








= 





PUBLISHED WEEKLY BY 
Che New York Gimes Company 


Copyright, P2s, by The 


New York Times Company. 


The ANNALIS| 


A Journal of Finance, Commerce and Economics 








Vol. 31, No. 789 





New York, Friday, March 2, 1928 


Ten Cents 











Investments 


Since 1885 


GEORGE M. FoRMAN 
& ComMPANY 


asTasiisueD 1885 INCORPORATED 


NEW YORK CHICAGO 
120 Broadway 112 W. Adams Se. 


Offices im Principal Cities 











Financial & Industrial 


Westchester Fire Ins. 
Co. 


Co. 
CIVIC & CO. 


120 Broadway 


National American Co. 


Baltimore Amer. Ins. 


Rector 7747 








Financial & 
Industrial 
Securities Corp. 


111 Breadway 
Tel. Rector 0470 





Common—Preferred— W arrants 


BOUGHT—SOLD—QUOTED 


Hall, Vogell & Co. 


New York 











THE: BUSINESS 
OUTLOOK 





Not much of special encouragement in the way of 
business indications is visible in the week’s records. 
Building contracts, though at high level, have been 
proved not a sure guaranty of business prosperity. 
Indications from steel are not very rosy. 


Wheeler’s drive on brokers’ loans may prove awkward. 


Senator 








ONSIDERING as a 
whole the 
records of the week, 
one finds in them, no 
more than in those of 
the week before, any 
definite assurance that 
the current increase 
: activity 

has any steady prospect of being a 
prolonged one. It must be admitted 

that the statistical evidences of the 

condition of business are not very 
atisfactory. The daily average of 
contract awards in the 
fourth business week of February as 
reported by the F. W. Dodge Car 
poration stood at $20,167,035, which 

was a drop of about two millions a 

day from the preceding week, and 
which brought the average for the 
month to Feb. 25 to practically $19,- 

500,000. This is nearly two and half 
millions greater than the daily aver- 

age for the whole month of January, 


business 











in business 


building 


and represents a higher level of 
building activity; but the total fo: 
the month seems likely to exceed 
only moderately that for February 
of last year. 

As was noted in this article last 
veek, however, a high level of build- 
ing contract awards showed in the 
second half of last year that it did 
not necessarily produce a high level 
of activity in business generally. On 
examination of the coincidence of 
high building activity and higk busi- 
ness activity we can now sce that 
the coincidence was much less than 
we had supposed a rvoof of high busi 
ness activity as the result of high 
building activity. Evidently, though 
we must apparently still assume that 


building activity gives a very impor 
tant stimulus to productive activity, 
the effectiveness of the building 
stimulus has been overestimated. The 
fact of this overestimate is again in 
evidence this week, disclosed partly 
by the abnormally low level oi 
freight loadings. 

Looking at other fields for ind 
cations of actual conditions and of the 
prospect of development, we must 
apparently accept the steel industry 
and its conditions as affording the 
most significant body of signs. There 
seems to this writer no reason fo1 
departing from the previous opinion 
that steel ingot production is the best 
single index not only of general in 
dustrial production, but of business 
conditions as well, As every careful 
observer will realize, this is ~alue to 
the fact that steel enters into per 
haps more forms of consumption 
goods than almost any other sing! 
material; and that steel is produced 
(in the main) only in response to 
specific orders from manufacturing 
consumers who stand next to the va 
rious classes of the buying public. 
These relations seem to show beyond 
any serious question that the mech 
anism of steel production and dis 
tribution in increasingly manufac 
tured forms reflects such a wide and 
diverse area of final consumption as 
to be a pretty adequate index of the 
size and activity of that consump 
tion—in other words of general bu: 
iness conditons throughout _ th: 
country. 

Going on this assumption, the 
present state of the steel markets 
and of steel and iron production of 
fersonly (Continued on Newt Page) 
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a qualified hope of increasing business 
activity in the next month or two. The 
rate of production has been advanced to 
93 to 95 per cent. of capacity in the Chi- 
cago district, where specifications still 
exceed shipments. For the Steel Cor 
poration the rate is about 90 per cent. 
of capacity, while 80 per cent. is nearer 
the representative rate in the Pittsburgh 
and Valley districts. But in spite of this 
activity and some additional price in- 
creases, the general impression of the 
industry, as reported by The Iron Age, 
seems to be that shipments are so far 
exceeding new orders that the record for 
the end of February will show either no 
more than a slight increase in unfilled 
orders, or a postive decrease. Unless 
trade sources of information are mis- 
taken, the heavy orders of a month ago 
were so lagely filled at prices well below 
the present scale that large jobbers are 
now in a position to undersell mills; while 
there still prevails the general feeling 
that manufacturing consumers have to 
a considerable extent anticipated their 
second quarter needs at prices below 
those now current. There is some slight 
activity in railroad orders for freight 
cars, but the oil industry is doing little in 
pipe, structural steel awards appear to 
be low and takings by the automobile 
companies are evidentiy less than have 
been expected. The estimated advance 
of 7.6 per cent., in the daily rate of pig 
iron production during February is twice 


the normal seasonal increase, but the 
capacity in blast at the beginning 
of this month is nevertheless some 


3,000 tons below that of the same date 
last year. 

There seems to be little definitely sig- 
in the week’s rise of 0.6 of a 
point in THE ANNAL'sT Index of Com- 
modity Prices. The rise was the result 
of a mixture of up and down movements, 
gain being shown, as familiarly, in beef, 
steers and some other food products. 
Weakness in copper was apparently due 
to a slackened foreign demand rather 
than to any significant change in con- 
sumption here. 


nificant 


freight 
two 


Continued decline in railroad 
making a sharp dip of 
seems definitely an un 
favorable sign. The total loadings for 
the latest week reported, that ended 
Feb. 18, were 887,891 cars, a decrease of 
18,118 cars from the preceding week and 
of nearly 67,000 cars from the same week 
in 1927; of 44,390 
from the corresponding week of 


loadings, 
weeks’ duration, 


also a decrease 


cars 


1926. If it be guessed that the Lin- 
coln’s birthday holiday had some effect, 
it will be found by averaging the two 
weeks’ figures that the decrease from 
last year was probably little affected 
by the holiday. It was pointed out last 
week that sharp weekly dips and rises 
for a short time in the early Winter have 
occurred in the past three years; but 
the latest week’s loadings carry the total 
to a lower point for the week than in 
any one of the five preceding years. 

Automotive Industry records the fact 
that February sales as reported from 
the leading centres show gains over 
February of last year, in spite of the 
fact that a considerable part of the Feb- 
ruary, 1927, sales were Ford cars. Pro- 
duction by a number of manufacturers 
is at a high rate, but for the industry 
in general appears to be rather below 
the levels which were indicated by the 
highly optimistic statements of company 
presidents in the first days of the year. 
There seems to be room for suspicion 
that the automobile industry has during 
the past three or four years so far over- 
stimulated its market by instalment sales 
that the resulting flood of used and still 
comparatively new cars will be found a 
rather serious obstacle in the way of a 
new sales record this year. 

On general conditions, aside from 
those in the fields already touched on, 
the slackening in the stock market is 
somewhat notable, as is also the question 
of whether Senator Wheeler’s resolution 
requiring the Reserve Board to order 
Reserve Banks to reduce brokers loans 
to the lowest practicable level is to estab- 
lish a policy of direct interference by 
Congress in the management of our 
banking system. In this writer’s opin- 
ion there is no question that our bank- 
ing credit is unduly inflated and that in 
consequence of the uses thereof security 
values have also become not unimpor- 
tantly inflated. It may be that the 
imminence of the Wheeler resolution has 
had some of the effects attributed to it 
by its supporters in lowering the level 
of brokers’ loans. There could be no 
real misfortune in that, even from such 
cause. But the prospect of a series of 
Congressional orders to the Reserve 
Board is not one to be considered with 
any equanimity. Critics of the Reserve 
Banks are probably rather too sweeping 
in their condemnation of existing policy 
and too little attentive to the contra- 
dictory conditions which the system has 
to deal with. Nevertheless, the question 
of some codifying of the National Bank- 
ing act may be one that can be discussed, 
if coolly and reasonably, with a certain 
amount of benefit to banking policy and 








FINANCIAL 


HE stock market has pursued an 

extremely perplexing course dur- 

ing the week. An attempt last 
Friday to bring on a further decline 
met with no success and a promising 
rally set in, only to be cut short in turn 
by another period of weakness. On Mon- 
day a number of important issues were 
depressed to new low prices for the move 
and it seemed for a time that a consid- 
erable further break might be in imme- 
diate prospect. By Monday afternoon, 
however, supply pressure lifted and a 
rally set in which carried through to 
Thursday afternoon. 

The chief targets of the Friday and 
Monday bear raids were United States 
Steel, Montgomery Ward, United States 
Rubber, General Electric and Mack 
Trucks, all of which were depressed to 
new low prices for the move. Other 


MARKETS 


weakness of early February 
also in recognition of the 
improved traffic conditions 
the January statements pub 
during the week. The oils also 
ork higher. 

’s failure to continue the 
break begun a fortnight ago, together 
with the ability of a number of impop 
tant stocks to better last week’s high 
records. apparently indicates that the 
trend is again upward. The marked ¢gp- 
traction in the volume of trading over 
the past ten days suggests that an over. 
sold condition has developed. 

On the other hand, both the genera] 
economic situation and the technical cop. 
dition of the market suggest that an up 
ward move, however rapid it may be, jg 
unlikely to continue long. Judging from 
past experience two, or at the outside, 


the acute 
and partly 
somewhat 
reflected in 
lished 
tended to w 
The market 
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important issues such as Can, Smelters, 
Allied Chemical and Chrysler were ham- 
mered down to near the low points 
reached on the drastic decline of a fort- 
night 

It was quite noticeable that on the de- 
cline a numker of important issues held 
up with great firmness. Conspicuous 
among these were General Motors, Hud- 


ago. 


son and Packard. ~ These stocks, to- 
gether with Radio, Woolworth, Allied 
Chemical, Bethlehem Steel and General 


Electric broke through to new high lev- 
els for the movement during the Wednes- 
day and Thursday rally. The railroad 
stocks have also been moderately strong, 
partly, no doubt, by way of reaction from 
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three weeks should be the limit of such 
a rally. 

The current advance is thus by no 
means inconsistent with the theory that 
a substantial decline will take place later 
> time within the next three 


on, say son 
months. Indeed, it was observed here 
last week that the market’s behavior 
raised doubts as to whether the remain 
der of the decline would occur at one 
or weuld be delayed unt:] some further 
rally had taken place. 

The most unfavorable factor, of course, 
is still the money situation, desp‘te the 
fact that interest rates, allowing for sea- 
sonal variation, are just a shade easier 
than they were a fortnight ago. The 
dominant factor is the volume of credit 


employed by business. This curiously 
enough has recently declined in spite o 
improving business (speaking always, of 


course, in terms of corrected-for-sea 
sonal-variation figures). It must be 
membered, however, that the volume of 


credit responds but slowly to changes in 


business activity; and that in the present 
situation the decline may  represeil 
merely the delayed effect of the sever 


trade recession during the fourth quartet 
of last year 
During the current week there has bees 


Call 


little actual change in money rates. 
money, after having remained in a 4t 
4% per cent. range since Feb. 17, ad 


vanced to 4% per cent. last Tuesday # 


a result of the normal end-of-the-month 
increase demand for funds. Time 
money remains practically unchanget 
Bonds, however, have declined. 

The foreign exchange markets hav 
been dull and few important chang® 
lave taken place. Sterling is 


a shade 
A. McB. 


lower than a week ago. 
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Money Firmer, With Higher Rates in Prospect 


IMPARED with the 
levels prevailing at the 
end of January, short- 
term interest rates 
are now unchanged or 
somewhat higher. 
Bankers’ acceptances, 
the persistent rise in 

= which, together with 

the saie 01 Guverument securities by the 
reserve banks, foreshadowed the subse- 
juent raising of reserve bank rediscount 
rates, remain at 3% per cent. for 90-day 
maturities; and four’to six months com- 
mercial paper is still quoted at 4 per 
cent., for best names, unchanged from 
the end-of-January figure, as shown by 

Chart 1. 

The money market, nevertheless, has 
shown a perceptibly firmer tendency, the 
most significant evidence of which has 
been a sharp rise in time loans against 
Stock Exchange collateral. At the end 
of January the prevailing rate on 60-90 
maturities was 4%:@4% per cent., but 
since then quotations have risen by suc- 
cessive stages to 44%2@4% per cent. This 
increase, morever, has been due only in 
part to seasonal influences; taking the 
average of weekly quotations, the re- 
sulting figure for February shows an in- 
erease over the January average of con- 
siderably more than the customary sea- 
sonal rise. This condition is depicted on 
Chart 2 by the further sharp decline in 
the broken line, which represents the sea- 
sonally adjusted monthly average of 
weekly quotations (plotted on an inverted 
scale), the February figure working out 
at 4.52 per cent., as against 4.38 per cent. 
for January. 

As forecast a month ago by the rise 
in time loans, commercial paper rates 
were also, on the basis of seasonally ad- 
justed monthly averages of weekly quo- 
tations, higher in February than in Janu- 
ary. The February average, as plotted 
on Chart 2, is 3.98 per cent., as against 
3.88 per cent. for January. An interest- 
ing fact brought out by Chart 2 is that 
the level of Stock Exchange time loans, 
allowing for normal seasonal influences, 
isnow back approximately to the 4% per 
cent. line above and below which tiie 
average monthly rate fluctuated through- 
out the year 1926 and through the first 
half of 1927; that is, up to the time when, 
for the purpose of consummatirg cer- 
tain international banking ard credit ar- 
rangements, our Federal Reserve banks 
brought about the easier credit conditions 
which prevailed in the second half of the 
year. 

Under ordinary circumstances it would 
be quite reasonable to conclude that the 
tightening of time money rates was the 
forerunner of higher commercial pape? 
rates. The spread between the two, ai- 


Chart 3 





RESERVE BANK CREDIT 





venthiy average of weekly data, adjusted 


for seasonal variation, 


By D. W. ELLSWORTH 


lowing for seasonal variation, is greater 
now than at any other time since 1920. 
And although the money market today 
is ruled by rather extraordinary circum- 
stances, with a fairly obvious domestic 
situation complicated by confusing inter- 





ported in the Feb. 21 member bank stat« 
ment has been interpreted in some qua) 
ters as representing the final 
plishment of the deflationary purposes of 
the reserve authorities. A decrease of 
$106,704,000 in two weeks (Feb. 8 to Feb. 
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national credit and gold movements, a 
review of the major factors in the money 
market indicates that commercial paper 
rates will, within ‘the next few months, 
tend to rise rather than to fall. 

The strongest influence in maintaining 
the money market at present or higher 
levels will be, of course, the new policy 
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ACCEPTANCE RATE : gene 


1927 928 

21) is, to be sure, a substantial reduction, 
on the surface at least, in the amount of 
credit being devoted to stock market 
operations; but in view of the fact that 
decline occurred from the highest figure 
on record and considering the enormous 
aggregate ($3,835,020,000) then oustand- 
ing, a decline of $100,000,000 appears 


Chart 2 
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of the reserve banks in restricting the 
amount of credit available for stock spec- 
ulation. The following statement, which 
appeared in the February issue of the 
Federal Reserve Bulletin, leaves little 
doubt on that score: 


The system’s policy in not offsetting 
the gold exports in the last weeks of 
the year was due largely to the fact 
that, in the absence of demand for ad- 
ditional credit from trade ard industry, 
there was a continued and rapid growth 
in the volume of member bank credit 
used for investments and loans on se- 
curities. 


The unsettled condition of the stock 
market in February and the sharp de- 
cline in New York City brokers’ loans re- 
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trifling, and it is perfectly apparent 
that a reduction of that amount could 
easily be accomplished by window dress- 
ing. That is, concerted action by a few 
large stock market operators could easily 
result in their stock market commit- 
ments being financed temporarily (over 
the reporting date) by the banks directly 
instead of through brokers. 

The weekly brokers’ loans figures, at 
any rate, have recently fluctuated in a 
manner extremely difficult to interpret 
on the basis of the behavior of the stock 
market. Taking monthly averages of 
these weekly figures, thus ironing out 
some of the erratic weekly fluctuations, 
the result is as depicted by Chart 6,* 
which shows that not only was the aver 


rokers’ joans practically 





hig Fet as for January, 
ut that ‘for correspondents,” 
vhich consist to a large extent of loans 
for the account banks outside of New 
York, continued increase sharply, 
while loans “for own account” were de- 
lining. In view of the fact that one of 
the outstanding characteristics of the 


market in stocks is in- 
creased participation by the general pub- 
lic, the showing of these figures seems 
to have a great deal of significance. 

The liquidation which 
ictually occurred in the stock market in 
February, moreover, seems to have been 
greatly exaggerated in the daily press, 
in bank circulars and in other market 
reviews. The tendency was plainly down- 
during the greater part of the 
month, to be sure, and certain stocks on 
certain extremely weak, but 
the main stocks was well sup- 
ported at a level not greatly below the 
recent peak; and although the volume of 
trading showed a substantial decline, the 
month came to a close with the market 
active and strong. 

It is thus clear that little or nothing 
has been accomplished to date by the re- 
serve banks in curbing speculative ac- 
tivity; the comparatively small amount 
of liquidation which has taken place may 
be readily explained by the technical posi- 
tion of the market. And on the basis of 
past experience it would be perfectly logi- 
cal to expect stocks to continue to rise, 
or at least to fluctuate at or near their 
present levels, for some months to come, 
even if the Reserve authorities, or ex- 
panding activity, or continued 
gold exports, or any combination of these 
factors, force interest rates still higher. 
On the other hand, it is probably safe to 
say that never before has the stock mar- 
ket been so sensitive to money market 
changes as at present; consequently the 
length of market has to 
run, unless circumstances 
reversal of the 
tendency toward firmer interest 
rates, much shorter than at cor- 
responding points in past speculative 
cycles, (It should be understood that this 
opinion the long-term, or 
“cyclical” movements of interest rates 
and stock prices; the shorter movements 
and the technical position of the market 
are analyzed each week under the head 
of “Financial Markets.’’) 
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manipulation are also at present strongly 
on the side of firmer, rather than easier, 


Chart 5 
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credit conditions. Trade reports, it is 
true, have recently been less optimistic 
than earlier in the year; but, although 
definite statistics are not yet available 
on basic industrial activity, the prob- 
ability is that THE ANNALIST Index of 


N last week’s article on 
the Muscle Shoals sit- 
uation, there was 
shown by quotations 
from the record of the 


hearing before the 
Senate Agricultural 
A Committee on Jan. 28 


the nature of Senator 
Norris's sharp opposition to leasing the 
Muscle Shoals power to the American 
Cyanamid Company; also his sharp criti- 
cism of that company’s bid, and of the 
support of it by the Washington repre- 
sentative of the Farm Bureau Fed- 
efation as being in essence nothing but 
a bid for the monopolistic use of ulti- 
mately enormous power to be obtained at 
the cost of the Federal Government, and 
at the expense—by deprivation—of the 
surrounding communities. And the arti- 
cle concluded with a brief summary of 
the provisions for fertilizer manufacture 
and power distribution contained in the 
Norris resolution which was the subject 
of the hearings before the committee. 
The caption on that article, “Some Hope 
for Sane Action on Muscle Shoals,” seems 
to the writer reasonably well judged. 

But such support as there may be for 
the expectation so described requires fur- 
ther analysis of the existing opinion in 
the House and Senate, and a sketch of 
the influences which align the House and 
the Senate in somewhat opposing posi- 
tions. 





House Opposition to Government Opera- 
tion Likely to Prevail 

Before looking into the rather mixed 
play of influences on the Senate side, it is 
to be noted that the House is predomi 
nantly opposed to Government operation 
of undertakings which ordinarily are in 
the hands of private industrial initiative. 
This does not explain altogether the 
unanimous opposition of the House Com- 
mittee on Military Affairs to the Cyana- 
mid Company’s bid for Muscle Shoals 
power; for in addition to the fact that 
the Madden bill of last year (as again 
this year) practically committed the 
Government to a very costly power de- 
velopment of the upper waters of the 
Tennessee River, it was made very evi- 
dent by the President of the Cyanamid 
Company, in the hearings of last year be- 
fore the Military Affairs Committee, 
that that company’s bid was aimed at 
securing Government-provided power for 
its own private purposes, among which 


Business Activity for February will show 
at least a slight increase over the Janu- 
ary figure. 

The present outlook, contrary to ex- 
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pectations at the time the rediscount 
rate was raised, is that gold will con- 
tinue to flow out of the country for 
some months to come. It-is a foregone 
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For the period previous to 1926, when the figures were 


first reported on the present basis, the figures have been multiplied by arbitrary constants 
to make them comparable with current data. 


Political Forces in the Muscle Shoals Struggle 


President Bell of the company explicitly 
admitted that the manufacture of fer- 
tilizer occupied a very minor place. 

The ruling attitude of the House being 
thus in definite opposition to Govern- 
ment engagement in business, or Gov- 
ernment operation of undertakings usual- 
ly left to private business initiative, it is 
strongly probable that the two houses of 
Congress will not agree on a Muscle 
Shoals bill in which the House position 
is not recognized substantially to the 
full. 


Influence of Senatorial Constituency 

On the Senate side there is much 
greater hospitality to the idea of Gov- 
ernment operation—an attitude for the 
explanation of which we must look in 
large part to the difference between the 
constituency of a Senator and the con- 


stituency of a member of the lower 
House. 
The difference has been strikingly 


illustrated for many years past in this 
very matter of Muscle Shoals develop- 
ment—in fact the peculiar character of 
the Muscle Shoals debate for the past 
eight years is due in its origin to just 
this fact of the statewide constituency of 
the United States Senator. 

In this particular case we have to look 
at the history of Muscle Shoals for more 
than a century back—to the annual mes- 
sage of President Monroe in 1824 sub- 
mitting the recommendation of Secretary 
of War Calhoun for improvement of nav- 
igation at Muscle Shoals in order to fur- 
nish better transportation facilities. 
After some investigation authorized by 
Congress, the State of Alabama was em- 
powered to build a canal around the 
shoals with money derived from the sale 
of 400,000 acres of Federal public lands 
in Alabama granted by Congress for that 
purpose. The work proved to be unsatis- 
factory, since boats could enter the canal 
only at high water;-and in the absence 
of further Congressional help the pri- 
vate citizens of that region united to 
build a railroad around the shoals, this 
being one of the earliest operating rail- 
roads in the country. No additional funds 
were given by Congress until 1872, when 
work was authorized on a plan drawn up 
by United States engineers for enlarge- 
ment of the old canal. This plan was 
finally completed in 1890, but even then 
the result was unsatisfactory, for the 
canal then consisted of two sections sep- 
arated by an unimproved stretch of the 


river over which navigation was imprac- 
ticable except with high water. Con- 
struction of the Wilson dam at Muscle 
Shoals (dam No. 2) since the war has 
ended the usefulness of the old canal. 
With the superior transportation of the 
railroads competing, the canal was of 
little use during the twenty-eight years 
that it was open, the maximum tonnage 
passing through in the years 1916 to 1920 
being only 11,000 tons. 


Local Interests at Muscle Shoals 

Now comes the political aspect. Muscle 
Shoals is situated in the northwestern 
part of Alabama in a region where 
negroes form a very low proportion (for 
Alabama) of only about 20 per cent. of 
the total. The white poulation is mainly 
derived from old planter families of good 
stock, and is of high influence, in part 
aside from their voting strength. The 
consequence of this voting strength was 
that at all times both Senators from 
Alabama felt obliged to represent the 
ambitions of Northwestern Alabama; and 
the.votes of the Alabama Senators in the 
past ten years, generally opposite to 
those of the Senators from the other sur- 
rounding Southeastern States, were ap- 
parently dictated by this necessity of 
representing in Congress the purposes 
and ambitions of the northwestern part 
of their State. 

Many years ago there was organized 
the Tennessee River Improvement Asso- 
ciation, which for at least fifteen years 
has maintained paid representatives in 
Washington, and has been unremitting in 
its efforts to secure the power develo- 
ment of the Tennessee River by the Fed- 
ral Government, and the absorption of as 
much as possible of that power for the 
industrial and real estate development 
ot Northwestern Alabama. By the be- 
ginning of the World War the Alabama 
Power Company had acquired riparian 
rights at Muscle Shoals for a power dam 
and had spent something like half a mil- 
lion dollars in work preparatory to con- 
struction. With the approach of the en- 
trance of the United States into the war 
there arose the rather critical question of 
the manufacture of explosives, which re- 
quired fixed nitrogen, then obtainable on 
a practicable scale only from imported 
Chile nitrates. The National Defense act 
of 1916 was primarily intended to pro- 
vide a war supply of fixed nitrogen from 
which could be made the nitrate acid re- 
quired for high explosive. President 


conclusion that France will in the nea; 
future convert her large balances in this 
country into gold “at home,” and it js 
generally accepted in banking circles that 
the Bank of England is manipulating the 
money market so as to attract gold 
Sterling exchange, which fell at the time 
the rediscount rate was raised, roge 
sharply late in February and now stands 
only a fraction under the quotation at 
which gold exports were made last year. 
The rate on Berlin has also advanced 
and is back nearly to last year’s highest 
figure. In February, as nearly as cap 
be determined from scattered reports, 
the gold movement was as follows: 


EXPORTS. 
To Argentina ave . « « - $12,000,009 
To France «+ 7,500,000 
To Uruguay 3,000,000 
To Venezuela 400,000 
To other countries 645,000 
Total $23,545,000 
IMPORTS. 
From Canada $7,400,000 
From Russia 5,000,000 


From other countries, chiefly La- 
tin America ide 


Total 


445,000 
- $12,845,000 


Wilson convened a board to consider 
what should be done and where such 
a nitrogen plant could be established, bui 
this board’s recommendation of a site nei 
at Muscle Shoals was rejected, and the 
President created another board which 
made the desired recommendation of 
Muscle Shoals. 

This turn was apparently due to the 
perception of the Alabama Senators, and 
particularly to Senator Underwood, that 
the situation offered a brilliant opening 
for substantial political service to North- 
western Alabama. Senator Underwood 
seized upon the obvious point that as 
fixed nitrogen was at that time produced 
with the electric arc, the development by 
the Government of electric power at 
Muscle Shoals would serve the purpose 
of ammunition supply, and also forward 
the desires of the Tennessee Improve- 
ment Association, representing largely 
the most important elements in his con- 
stituency 


“Selling” the Farmers 


But Senator Underwood is also ecred- 
ited with seeing that if the project fora 
nitrate plant for ammunitions could be 
supplied with another barrel labeled 
“cheap fertilizer in peace time,” it would 
apparently be possible for the Tennessee 
association to enlist for its Muscle Shoals 
project the support of the farmers and 
farm associations of the country, and this 
proved to be the case. No sooner was 
this second barrel and its possibilities 
brought to the attention of the Tennessee 
Improvement Association than that body 
undertook an energetic and countrywide 
propaganda, with the result that the 
farmers of the country were “sold” on 
the: Muscle Shoals project as ultimately 
assuring them cheap fertilizer largely a! 
Government expense. At all events, the 
National Defense act of 1926 provided 
for nitrate plants which after the wal 
were to produce fixed nitrogen for ferti- 
lizer. At the outset of the undertaking 
nitrate plant No. 1 was built to operate 
by the Haber synthetic ammonia process, 
which at that time had just been suc 
cessfully developed in Germany. But it 
turned out that technical knowledge of 
the process was not adequate to success 
ful operation, and nitrate plant No. }, 
built at a of about $13,000,000, 
proved to be useless. Then nitrate plant 
No. 2, intended to use the Cyanamid 
Company process, was set up and after 
completion (costing some $75,000,000) it 
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made a successful test run of two weeks 
and has since been idle. Both of the 
nitrate plants were equipped with steam 
electric power plants because little work 
was done on the Wilson (No. 2) dam 
during the war. The dam was finally 
completed in 1926 as a result of annual 
appropriations by Congress, beginning in 
1922. The nitrate plants have stood idle 
for about eight years. 


Progress of Synthetic Ammonia 
Production 


The influence of the progress made 
in recent years in developing the syn- 
thetic production of ammonia by the 
Haber process and variants of it is re- 
flected in Senator Norris’s attitude 
toward the Cyanamid process, as that 
attitude was disclosed in last week’s 
quotations from him at the hearing be- 
fore the Senate Agricultural Committee. 


Norway Changes From Arc to Synthetic 


It has been part of the policy of Mr. 
Gray, the Washington representative of 
the Farm Bureau Federation, to discredit 
as far as possible the economy and ef- 
ficiency of the synthetic process. In this 
connection the reader will perhaps be 
interested in a note on an offering of 
$20 million of bonds by the pioneer arc 
nitrogen company of Norway. In the 
advertisement of this offering by the 
Norwegian Hydroelectric Nitrogen Cor- 
poration, published in The New York 
Times of Nov. 17 last, a statement from 
the managing director of the company 
explains that with its 375,000 horse- 


power of low cost hydroelectric energy 
the company, which since 1907 has been 
manufacturing nitrates and fertilizers 
by the electric arc process, has made 
arrangements with a German company to 
reconstruct its plant for operation by the 
Haber synthetic process, which will en- 
able the company to increase its produc- 
tion of nitrate of lime by two and a half 
times. The current which has hitherto 
been used for fixing atmospheric nitrate 
will now be mainly used for obtaining 
almost chemically pure hydrogen from 
the electric decomposition of water. In- 
asmuch as the purity of the hydrogen used 
affects very importantly the efficiency 
of the synthetic process, it will be seen 
that this electrolytic production of hydro- 
gen is very advantageous, avoiding many 
of the impurities which have to be con- 
tended with in the production of hydro- 
gen from coal; but its commercial prac- 
ticability depends on cheaper electric 
power than is available anywhere in the 
United States. 

The important and striking point in 
this case is that the company, whose 
engineers developed the arc process of 
fixing nitrogen, have now found it more 
profitable to abandon that process and 
to adopt the synthetic process, taking the 
required nitrogen from atmospheric air 
and using their electric current to far 
greater advantage in obtaining the other 
constituent, hydrogen. It would seem 
that this shift might be taken as con- 
clusive evidence of the great superiority 
of the synthetic process over the arc 
process, and at the same time as a suf- 


ficient demonstration that the Cyanamid 
process, as a fertilizer process, is uneco- 
nomical and out of date. 


The Muscle Shoals Real Estate Lobby 

But not all the “politics” in which the 
Muscle Shoals issue is enmeshed has yet 
been mentioned, and by way of pick 
ing up that thread again we may go 
back to the ambitious real estate “de- 
velopments” which have spread for a 
radius of ten or twelve miles from Mus 
cle Shoals, and whose promoters are 
among the most energetic workers for 
the Cyanamid Company’s lease proposal. 
The local theory behind the suppoft of 
the Cyanamid Company proposal 
based on the idea that the Cyanamid 
Company would transfer all its opera- 
tions to Muscle Shoals, and having at 
their command an immense water power 
cheaper than any other power supply in 
the country would build up a huge in 
dustrial section from which the country 
about Muscle Shoals certain to 
profit immensely through sales in real 
estate. 

Without going into details it may be 
said in summary that all sorts of land 
for miles about Muscle Shoals have been 
laid out in lots, and that the promoters 
have organized and maintained elaborate 
sales offices in many northern 
One hundred and fifty “subdivisions” 
aggregating many thousands of lots have 
been recorded in the public records. 
Thousands of lots have been sold to 
credulous Northerners; if Muscle 
Shoals and the river could be 
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Fire Insurance From an Investment 


By ARTHUR RICHMOND MARSH 





NE of the most inter- 
esting recent develop- 
ments in connection 
with fire insurance in 
this country is a rapid 

‘ growth of public in- 
Nig terest in the fire in- 
Vn : 
Wy pre surance companies as 
OL Wii affording attractive 
opportunities tor the investment of both 
large and small amounts of capital. This 
development marks a great change from 
the state of things obtaining before the 
war, when the generality of the Amer- 
ican public concerned itself very little 
with the business of fire insurance beyond 
procuring from it the fire policies needed 
to protect property. In those days, in- 
deed, the average person regarded fire 
insurance as essentially a field apart, in 
which invested capital was exposed to 
great and incalculable risks and into 
which only a limited class of experts 
could venture with any degree of safety. 
The very nature of the business—namely, 
the underwriting of the losses which any- 
body and everybody might sustain 
through fire—was deemed to justify this 
opinion of its unsuitableness for the in- 
vestment of the savings of the commu- 
nity at large. 





Customer Ownership Grows Rapidly 


Since the war, however, and particu- 
larly during the past two or three years, 
this view of fire insurance as unsuited 
for general investment has been rapidly 
yielding to a more correct estimation of 
the financial solidity of the business and 
of its advantages for the prudent in- 
vestor. As a result, the number of 
holders, large and small, of the stock of 
fire insurance companies has of late been 
increasing by leaps and bounds, and there 
are clear indications that before long the 
movement may produce effects compara- 
ble with those produced by the “consumer 
ownership” movement in connection with 
the public utilities. 

In other words, the ownership of the 





fire insurance companies of the land is 
now being progressively diffused among 
the very owners of property who buy 
policies from the companies. It is un- 
necessary to point out how far-reaching 
an influence this will ultimately have 
upon the attitude of the public, both 
toward the individual companies and 
toward their collective activities. As in 
the case of the public utility companies 
whose securities are widely held by the 
users of their facilities, so here the tra- 
ditional friction and even antagonism in 
the matter of rates and the like, which 
has long existed between the fire insur- 
ance companies and the insuring public, 
will give place to a spirit of reasonable- 
ness in dealing with the facts of the com- 
panies’ situation. This probability is in 
itself a factor of great importance for the 
potential investor in fire insurance stocks. 

The scope of the movement toward 
wide public investment in the stocks of 
our fire insurance companies is well 
brought out in the following passage of 
Superintendent of Insurance James A. 
Beha’s recently issued preliminary report 
on the operations of insurance companies 
in the State of New York during the 
the past calendar year: 

As a result of the prosperity of 
business generally and of the fire in- 
surance business in particular, the pub- 
lic interest in fire insurance company 
stocks has increased tremendously dur- 
ing 1927, and company officials fos- 
tered and encouraged that increased 
interest in many cases by reducing the 
par values of their stocks so as to make 
them more attractive to investors of 
moderate means. Financiers and pre- 
moters responded to this unusual situa- 
tion by offering to the public during 
the year investments in stocks of a 
number of newly organized fire insur- 
ance companies. 

The Insurance Department is charged 
under Section 66 of the insurance law 
with investigation and supervision of 
such publie offerings, and is confident 
that it has discharged this responsibil- 
ity faithfully and to the great advan- 


tage of the general public. We have 
endeavored to surround these promo 
tions with such safeguards as are rea 
sonable and necessary without being 
unduly obstructive. 


While this careful supervision of new 
promotions in the fire insurance field by 
the New York Insurance Department, as 
well as its general supervision of the 
operations of all fire insurance 
panies doing business in the State, of 
course adds greatly to the security of in- 
vestors in the companies’ stocks, ob 
viously the prime inducement to the in 
vestor is the constantly 
strength and prosperity of the business 
itself. In this connection it is highly in 
teresting to find Superintendent Beha 
saying in his report: 
1927 enjoyed possibly its most prosperous 
year. The companies practically without 
exception will show substantially in- 
creased surpluses, the result of general 
gains from underwriting as well as from 
investments.” This fortunate outcome of 
the past year’s business Superintendent 
Beha attributes in part to a great im- 
provement in the companies’ fire under 
writing experience (the country’s fire 
loss having been some $70,000,000 less 
in 1927 than in 1926), and in part to the 
remarkable investment gains which the 
companies made in 1927—the fourth suc 
cessive year of such gains. 


com 


increasing 


“Fire insurance in 


It is true that the companies’ experi 
ence last year was not all beer and skit 
tles, since some allied or subsidiary lines 
of insurance written by them proved far 
from profitable. Thus the 
writing tornado insurance had 
losses to meet by reason of the St. Louis 
and other disasters. Flood insurance was 
very unfavorably affected by the great 
flood in the Mississippi Valley, and to a 
much less extent by that in Vermont. 
Hail insurance also resulted in a heavy 
underwriting loss by reason of the un- 
usually numerous and severe storms 


companies 
heavy 


turned over to the Cyanamid Company 
thousands more would be sold. This real 
estate initially stimulated by 
Mr. Ford’s picture of a great industrial 
power were turned 
over to him is regarded as approaching 
the limits of propriety. At all events, 
the interests involved in it are naturally 
among the most persistent advocates of 
the Cyanamid Company lease. 

The record will be incomplete without 
some mention of the apparent fact that 
some of the Farm Bu- 
reau with the 
Tennessee One rep- 


project 


centre in case the 


representatives 
Federation have joined 


River Association. 


resentative of the. Federation admitted 
to a Congressional Committee that he 
had also been retained as an “agricul- 


Tennessee River 
harp is the suspicion of 
undisclosed cooperation may be gathered 
from attack on Mr. 
Gray at the Senate hearing already re- 
ferred to Mr. Norris catechized Mr. 
about the source of the funds 
which supported what Mr. Norris called 
the very progaganda of the 


tural adviser” by the 


people. How 


Senator Norris’s 


Gray 


elaborate 


rural press with the sending out of 
articles in type, for use free of charge. 
Mr. Norris also objected to the propa- 
ganda because, in his opinion, it was 
deceptive in telling only part of the 
truth as to the nitrogen and fertilizer 


situation. Myr 
financial 


Gray sharply denied any 
other than that de- 
Bureau Federa- 
tion, and challenged Mr. Norris to in- 


support 


rived from the Farm 


Continued on Page 417 


Standpoint 


Middle 
the past Summer. 


visited the 


Northwest during 


which West and the 
The 
losses on these minor lines of insurance, 
after all of small account 
with the gains from the 
major branches of the companies’ busi- 
ness. Hence at the end of 1927 American 
fire insurance as a whole found itself, 
financially and otherwise, in much the 
strongest position it has ever enjoyed. 


however, were 
in comparison 


New Prosperity Likely to Be Permanent 


Not only is all this true, but what is 
better still is that are excellent 
thinking that the past year’s 
impressive strengthening of the situation 
of the fire insurance companies is by no 
means lue to causes that may 
ve temporary in character, 
a perhaps accidental decrease in 
the country’s fire losses or a rise in the 
Those who are familiar 
is going on in the domain of 
fire insurance have long been aware that 
the fire insurance companies are grad- 
ually obtaining a far better control of the 
its aspects than they had 
of company isolation and 
Cooperation and 

have become the order of 
this field as in other great 
affected by a 


there 


reasons for 


entirely 
conceivably pr 


sucn as 


security markets 
with what 


business in all 
in the old days 
free-for-all competition. 
coordination 
the day in 
branches of business 
public interest. 

In this connection it would be diffi- 
cult to overestimate the importance of 
National Board of 
Fire Underwriters is now doing in the 
way of bringing about uniformity of fire 
underwriting practice in all parts of the 
country, establishing scientific standards 
for rating risks in a manner both equita- 
ble and conducive to the safeguarding 
of property against destruction.by- fire, 
fostering the cause of fire prevention, 
and the like. This great organization. 
whose membership now comprises some 
210 companies writing not far from 95 
per cent. of all the firé insurance written 
in the United States, has now become the 
principal organ through which construc- 


the work which the 
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tive ideas and policies are made effective 
througnout the business as a whole. Its 
functions are steadily enlarging and its 
beneficent influence is felt in all direc 
tions. 


Reducing the “Moral Hazard” 


By way of illustration of what has just 
been said it may be remarked that the 
National Board of Fire Underwriters is 
today the most energetic and efficient 
single agency dealing with the great 


national problem of arson and incen- 
diarism—or, in fire insurance parlance, 
“moral hazard.” 


As everybody familiar 


Europe 


HE outstanding news 
item of the seven 
days from the point 
of view of this article 
was the dismal report 
of German foreign 
trade in January, 
briefly noted below. 
- The reader will do 
well to follow the proceedings at Geneva 
of the Security and Arbitration Com 
mittee (subsidiary to the Preparatory 
Disarmament Commission of the League 
of Nations) under the chairmanship of 
Dr. Benes of Czechoslovakia. Benes is 
said to be working with furious energy 
toward enlargement of the Little Entente 
to include Hungary and Austria; or, to 
put it in another way, toward creation 
of a Middle Eurcpean Locarno; or, to put 
it in a third way, toward constitution 
of a “Mittel Europa” that should be out- 
side the German sphere of influence 
and should give the coup de grace to 
Anschluss, or the movement for incor- 
poration of Austria in the Reich. Reali- 
zation of the project is not outside the 
possibilities, and is of most benign 
aspect. Its immediate realization would 
relegate to the limbo of abortive menaces 
that vicious little complication now vex- 
ing the Chancellories relating to the 
shipment of machine guns from Italy 
to Hungary; whereon some remarks will 
be made at a later date. 

It is not likely that Italy will be found 
hospitable to the project. She will ad- 
vance the specious argument that such 
a grouping would be tantamount to re- 
vival of the Hapsburg Empire. Nor 
Germany, from whom it would be death 
to her lingering hopes of Drang nach 
Osten and Drang nach Siiden. 

No doubt, failing realization of his 
larger hopes, Benes would press for a 
system of bilateral treaties making, 
though less effectively, for peaceful rela- 
tions among the Succession States. 

At its coming session, in mid-March, 
the League Council is going to give 
formal, if not really serious considera- 
tion, to a draft disarmament treaty sub- 
mitted to it by Moscow (practically the 
same as the proposals submitted last 
Autumn by M. Litvonov to the Prepara- 
tory Disarmament Commission). Says 
Lord Cushenden, the British Council dele- 
gate: “It must be treated with every 
consideration and not dismissed merely 
because it comes from Moscow.” 

What is this dreadful rumor of nego- 
tiations nearing consummation for a 
movie cartel of French, German and 
British film producers, aimed to fight 
the American film invasion of Europe? 
Really, we must get together to kill this 
nefarious movement intended to check 
planetary conquest by American culture, 
American commercial propaganda and 
American tenderness. Some hard-boiled 
ones, some pachyderms, call it “mush,” 
but we call it tenderness, the tenderness 
that makes the whole world kin. “And 
the worst of it is, they like it, they like 





with the subject knows, the greatest oi 
all the obstacles encountered by those 
seeking to bring the inexcusable fire 
waste of this country within bounds has 
been the indifference of a large part of 
our population toward the willful or neg- 
ligent destruction of property by fire, 
and the ineffectiveness of our laws in 
respect of the punishment of persons 
guilty of ‘this crime. Superintendent 
Beha in his report observes that there is 
a consensus of belief that last year’s 
sharp decrease in the country’s fire losses 
was largely attributable to a “consider- 
ably decreased moral hazard resulting 


from increased general business activity 
and prosperity.” He might well have 
added that the model arson law framed 
by the National Board of Fire Unier- 
writers has been a most powerful influ- 
ence in this direction. 


Cooperation Creates Solidity 


The main matter, however, is that the 
business of fire insurance is today more 
effectively and scientifically controlled 
by the fire insurance companies through 
cooperative action than it ever was be- 
fore, and that consequently the solidity 
of the business from an investment stand- 


point is superior to that of almost any 
other form of business. The rapidly in 
creasing appreciation of this fact by the 
investing public at large is chiefly re- 
sponsible for the extraordinary general 
demand for the stocks of well-established 
fire insurance companies which has been 
in evidence during the past twelvemonth. 
Nor is it surprising that this demand has 
had the effect of enhancing tremendously 
the market values of such stocks. The 
instances are numerous, in fact, in which 
the prices of these stocks have more 
than double since the beginning of the 
year 1927 


From an American Point of View 


By HENRY W. BUNN 


it, they like it.” The European movie- 


fans, we mean. 


GREAT BRITAIN 


HE other day Prime Minister Bald- 
T win made a notable answer to 

Labor criticisms of his Govern- 
ment’s handling of the problem of unem- 
ployment. He claimed extraordinary 
general improvement within the past 
three years in respect of unemployment. 
While admitting that unemployment is 
great in Northeastern England, in South 
Wales and in the Scotch mining districts, 
he declared that it is not serious in the 
Midlands and Southern England, and 
that it is less in London than for two 
decades previously. He pointed to the 
remarkable development of factories and 
industries in the London area. One of 
the most striking features of the day, 
he asserted, is the growing industrial 
importance of Southern England. 

He urged that artificial stimulation of 
a few industries in the doldrums was not 
the important thing; rather, to facilitate 
transfer of workers from parts where 
they are not needed to parts where new 
industries can absorb them. A good deal 
was being done along that line, but not 
enough. For a happy example, in the 
twelvemonth ended with July last some 
30,000 unemployed miners were dis- 
tributed chroughout the country as 
needed in other industries. 

He said that the British real wage is 
almost double that of Belgium, Ita'y, 
France and Austria, and a third above 
that of Germany. Last year was freer 
of trade disputes than any other year of 
record. 

The annual British Industries Fair 
opened the other day in two sections— 
one in London, the other (that of the 
heavy industries) in Birmingham. The 
fair grows bigger and bigger year by 
year. The London section presents up- 
ward of five miles of stalls, exhibiting 
every sort of production of the Empire— 
raw materials and manufactures. Some 
are apt to regard the fair as a stu- 
pendous argument for Imperial Pref- 
erence. 


GERMANY 


HE January balance of foreign trade 
7 was unfavorable by 508,000,000 

marks; the most unfavorable 
month’s balance since that of January, 
1925 (580,000,000). The December, 
1927, balance was unfavorable by only 
304,000,000 marks. January’s import of 
manufactured goods was greater in value 
than that of the preceding month by 
17,600,000 marks; export of the same 
less by 77,500,000 marks. Not unnatu- 
rally, publication of the figures has had 
most pessimistic repercussions, 

As was expected, the threatened lock* 
out of 800,000 metal workers was averted 
by dictatorial action of the Government 
arbitrator. The arbitrator awarded a 


five-pfennig hourly increase of wages 
(from 75 to 80 pfennigs). The award 
was satisfactory to neither party, the 
workers demanding an increase of fifteen 
pfennigs, the employers claiming that 
their profits have dwindled almost to the 
vanishing point. 

The next two months will be critical 
for the relations between German capital 
and labor, since they will see the expira- 
tion of a large number of important 
agreements. 

The supplementary budget, which has 
reached the sizable total of 600,000,000 
marks, provides for a generous subsidy 
to the Phoebus film concern. 

Russia is asking for another credit of 
300,000,000 marks from the Reich Gov- 
ernment and the Governments of the 
component States of the Reich, and the 
Germans are uneasy over the matter. 
It is alleged that the Soviet Government 
used a considerable part of last year’s 
credit of 300,000,000 marks for pur- 
chases outside Germany, and the security 
offered is considered dubious in view of 
Russian developments. Moreover, the 
Russians are proposing that the new 
credits run for six years, a suspicious 
and ungrateful proposal. Yet most 
obviously it were questionable policy to 
turn the Russians down. ’Tis a case of: 
We're like to be damn’d if we do and 
damn’d if we don’t. 


HUNGARY 


E continue to get good news of 
W economic conditions in Hungary. 

In fact, reports of Hungary’s 
economy have been constantly and in- 
creasingly reassuring ever since Mr. Jer- 
emiah Smith Jr. of Boston, League High 
Commissioner for Hungary, replanted 
Hungary firmly on her fiscal and finan- 
cial legs. It took only two years to per- 
form that operation (Mr. Smith was in 
Hungary from May, 1924, to June, 1926) ; 
and indeed Mr. Smith might with safety 
have left sooner. Its facility and swiftly 
assured success illustrates the peculiar 
solidity of a national prosperity mostly 
based on agriculture. (This remark is 
perfectly general; so drop that hand, 
reader, instinctively raised as to swat 
me.) Contrast the far less satisfactory 
results of the efforts of Herr Zimmer- 
man in Austria, efforts no less. skillful 
than those of Mr. Smith; Austria being 
predominantly an industrial country. 
Since the moment Mr. Smith took charge 
there has been a handsome budget bal- 
ance to the good, and since July, 1924, 
the currency has been kept stable on a 
sterling basis. 

Substantial reduction of taxation is a 
possibility of the near future. There is 
still an adverse balance of foreign trade, 
but it is comparatively small and stead- 
ily dwindling, and is, I should say, refer- 
able to large import of agricultural ma- 
chinery, which may be counted on, in 
due course, to create a favorable balance. 


Production improves remarkably, espe- 
cially as to the principal crops, namely 
wheat, maize, potatoes, sugar beets, rye, 
barley and oats. I have seen the state. 
ment that, despite the contraction of ter- 
ritory, the numbers of livestock in all the 
chief categories surpass pre-war num 
bers, quality also being better, thanks to 
the maintenance of that care in breeding 
for which Hungary is of old famous. The 
land is said to be practically free of 
mortgage. (I cite this statement only 
provisionally.) As of old, the chief in- 
dustries of the country are those depen- 
dent for their raw material on exploita- 
tion of the natural products of the coun- 
try. Of course, the curtailment of terri- 
tory consequent on the war has desper- 
ately hit some of these, but the general 
industrial recovery has been remarkable, 
almost astounding. 

Unemployment is slight. My under- 
standing is that the average wage level 
is close to the pre-war figure. 

With the approval of its League ad- 
visers, the Government has addressed it- 
self energetically to productive under- 
takings. Work has just begun on electri- 
fication of the Budapest-Vienna Railway, 
to be completed within two years; made 
possible by a London loan of £20,000,000, 
half of the equipment to be purchased in 
Britain, half in Hungary. The Govern- 
ment has a 200,000 pengo public works 
program (the pengo equals about 17.5 
cents) covering roads, canals, rivers, elec- 
tric power plants, &c. 

If only Hungary will resign all 
thoughts of revival of her military 
glories, she should indefinitely enjoy a 
kind of idyllic well-being. 


A Note 


The tariff legislation now ‘under con- 
sideration by the French Parliament has 
been so greatly modified in favor of 
American tractors and other farm ma- 
chinery that the latter are re-enabled 
hopefully to compete with the German 
and French products. 


Belgian Railway Earnings 
Gross revenues of the Belgian Na- 
tional Railways in January aggregated 
232,100,000 francs, after taxes, accord- 


ing to the New York agency of the 
Banque Belge pour |’Etranger. Of this 
total 73,300,000 francs came from freight 


traffic, 53,600,000 from passenger traf- 
fic and 5,200,000 from other sources. 
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Purpose 





a' HEN Sir 
| Christopher 
Wren was 
building 
St. Paul’s. 
Cathedral 
he came upon three men 
at work. None of them 
knew him. 

To the first he said: 
‘What are you doing?” 

“T am cutting this 
stone,” the man replied. 

“And what are you 
doing?” he inquired of 
the second man. 













“I am earning three 
shillings and six-pence a 
day,” the man said. 

“And you!” to the 
third man. 

“I am helping Sir Christopher 
Wren build this cathedral,” he 
replied, upright and proud. 

an 

Two thousand men and 
women are employed by Penn- 
Ohio System. 

A few of them are “cutting 
stone.” 

Some of them are working for 
a daily wage. 















Se ml 


‘tection. The public service corporation is 
given a monopoly of its particular kind of 
service in a specified territory. Further- 
more, it is entitled by law to a fair return 
on the fair value of its property devoted 

to the public service. 

2m 

The ease or the difficulty with which 
this profit is earned depends in no small 
measure on the purpose 
which underlies the ac- 
tivities of those direct- 
ing the corporation. 

If their purpose is 
solely the accumulation 
of profits, then they will 
not enjoy those friendly 
relations with their cus- 
tomers that are neces- 
sary to prosperity. 

If, in addition to the 
earning of a fair return 
on theinvestmentin their 
enterprises, they have the 
purpose of making life, 
industry and_ business 
better and happier for 
those whom they serve, 
then they are all the more 
certain of prosperity. 

The corporation that 
has such a purpose can- 














But most of them—by far the 
great majority of them—are 
helping to make their com- 
munities better, more pleasant, 
more comfortable, more prosperous places 
in which to live. 

we 

Demagogues seek popularity by appealing 
to hatreds, always based on ignorance, of 
the uninformed. 

Many years ago they set up the cry that 
“corporations have no souls.’ 

They held it to be inconceivable that a 
corporation could have any objective other 
than the accumulation of wealth at the 
expense of others. 

Today they declare that “service” is a 
smoke screen behind which “the interests” 
pursue their money-grubbing. 

They would blow this screen away, they 
say; they would “equalize” things by sub- 
stituting public ownership for private enter- 
prise; they would establish “‘a new order” in 
America, by which they mean that they 
would set up an approximation of the sit- 
uation that exists in Russia. 

om 

Corporations are officered, manned, 
financed and’ supported by human beings. 
Human beings have souls. The corporation, 
therefore, is an entity comprised of souls. 

When one speaks of the spirit of the organ- 
ization, the ambition, enterprise, loyalty and 
courage of the personnel, one is referring to 
something more than acquisitiveness. 


Jor employes at Toronto, Ohio. 

Money is necessary, yes; necessary to the 
corporation as it is to the individual; money 
must be earned or the corporation cannot re- 
pay those who have invested in it, nor can it 
pay the worker his hire. Profit is its rightful 
and necessary reward. 

But the profit must be earned by rendering 
service, whether that service be in supplying 
mankind with products of the soil or prod- 
ucts of the factories, in the ministrations of 
the professional man, or in the help advanced 
by the banker or whoever and whatever the 
servant may be. 

For corporations are servants, the same as 
the individual, and sometimes more so. 

wer 

Especially true is this of the public service 
corporation. 

It renders to the entire community 
services which cannot by any stretch of 
imagination be rendered by individuals act- 
ing independently. 

It prospers in proportion to the excellence 
of its service and the fairness of its charges 
for that service. 

Because of its public nature, because of the 
essentiality of the service it renders, it is sub- 
ject to public control and regulation far 
beyond that which applies to private business. 

But along with this public control and 
regulation there is a certain degree of pro- 


not fail to have a work- 


Comfortable, neat, attractive homes built ty Penn-Ohio System ing force that is en- 


thusiastic, energetic, 
loyal and enterprising. 

Penn-Ohio System is proud of the two 
thousand employes on its payroll. 

Penn-Ohio System is confident that its em- 
ployes are proud to be associated with it. 

Penn-Ohio System has no labor troubles. 

20 

The men and women employed by Penn- 
Ohio System know that it is the purpose of 
their company to increase the prosperity of 
The Youngstown District, to lighten the 
labor of the individual, to make the home 
brighter and more comfortable, to make life 
happier. 

They are working with the company. 

Their confidence in their company may 
be judged by the fact that a large percentage 
of them are owners of Penn-Ohio System 
securities. 

Their satisfaction with their work may be 
judged by the fact that Penn-Ohio System’s 
labor turnover is remarkably low. 

The Penn-Ohio Twenty- Year Service Club 
has nearly 150 members,about 25 per cent. of 
the total number employed twenty years ago. 

Penn-Ohio employes are home owners. 

They are good citizens. 

They are not just “cutting stone.” 

They are not just earning a living. 

They are helping build a Greater Youngs- 
town District, assured that as the whole 
community benefits, just so do they benefit. 


PENN - OHIO EDISON COMPANY 


Penn-Ohio System Serves More 
Than 85000 Customers 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, February 28, 1928 


HE week has been one 


of mixed movements 








in commodity § mar- 

kets, with major gains 

recorded by beef 

steers, crude petro 

leum, butter and cot 

: ton, and major losses 

j >. ty incurred by wheat, 

eggs, bituminous coal, hogs and rubber. 

In their effect on the weighted average 

the ‘gains have predominated, however, 

and -the index number of all commodi- 

ties has risen to 145.5, as against 144.9, 

the revised figure for the preceding 
week 

The rise in beef steers represents a 


natural reaction from the sharp decline 
of the week Hog receipts 
continue unusually heavy for this time 
receded 


preceding 


hog have 


again to a point but slightly above their 


of year and prices 


recent low. Lambs have brought some 
what higher prices. Eggs have declined 
for the sixth successive week, and 


although such a movement is in keeping 
with the seasonal tendency, to 
day’s prices are below those prevailing 


usual 


a year ago; last year prices did not 
reach their present level till along in 
May and June. The rise in potatoes is 


also, of course, a seasonal development; 
last year the peak was reached in April 
and May The cotton, though 


of importance in its effect on the group 


rise in 


and combined average, merely cancels 
the decline of the previous week. Corn 
and wheat have reacted, following three 
weeks of advancing prices, and the 
other grains show only trifling gains. 
The net result of these conflicting 
movements is an increase in the farm 
products group from 145.3 to 146.0 


The outstanding feature of the move 


ment of food prices, the weighted 
average of which rose from 149.9 to 
150.6, was a further decline in dressed 
beef, reflecting in part the recent de 


cline in live steers and in part, no doubt, 


increased consumer resistance to the 
present high level of prices. Pork and 
ham are also lower. The tendency in 
most of the other food items was up- 
ward, however, with advances occurring 
in butter, coffee, cocoa, sugar, lard and 
cottonseed oil 

The textile products group has de- 


clined from 152.4 to 152.1, due to lowe1 
quotations on cotton goods (print cloth 
and brown sheeting) 

By far the 


movements are 


interesting 
those which have occurred 


most price 
in the fuel group, the weighted average 
has 154.4 to 156.3 
Bituminous broken to 
:till lower levels, following several weeks 


for which risen from 


coal prices have 
of dullness, and the declines are said to 


occurred in certain grades which, 
owing to their peculiar relation to the 


general market, reflect an acute absence 


have 


of demand for all grades 

Consumers’ stocks of bituminous coal 
amounted to 55,500,000 tons on Jan. 1, 
according to the latest survey by the 


United States Bureau of Mines, Depart- 


ment of Commerce. In comparison with 


the amount reported on Oct. 1—61,900, 
000 tons—this is a decrease of 6,400,000 
tons. On Jan. 1, 1927, the stocks were 


55,000,000 tons 
Exports during the last three months 
of 1927 averaged 273,000 tons a week 
a decrease from the figure for the third 
consumption averaged 
11,200,000 tons 


quarter Home 


9,912,000 tons, as against 


in the same period last year. The 
decrease of 11.5 per cent. reflected dimin- 
ished industrial activity. In the last two 
months of the year production declined 


By R. E. HOUGHTON 


Cotton, Wheat, Corn, 


tivity and compara- 
tive firmness in prices 
characterized the cot 


WY — OTTON—-Increased ac 




















sharply and stocks decreased 5,800,000 ton market this week 
tons. With relative stability 

Coke prices have also declined this in the raw commod 
week and are now back to the level pre- ity, the tone of the 
vailing previous to the increase reported NN 4 wim goods markets also 
two weeks ago. improved, but buying was largely re 

Petroleum prices, on the other hand, as__ stricted to filling immediate require- 
measured by The Oil, Paint and Drug’ ments. 

Reporter average for the principal pro Advances in foreign quotations were 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 

es 
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: . / . 
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26 9>R 
6 3. Mis All 
1. Farm 2. Food 3, Textil Building 7. Chem- ella Con 
1927 Products. Products. Products Fue Metals. Materials icals neous. modities 
February . 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
OS Pre 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
BOTT ccccccccces 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
BEM cccccccceesc ee 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
SUMO ccccosecees 134.7 147.9 145.0 156.5 120.9 163. 134.6 118.7 141.4 
DUE occconccees 136.5 150.2 145.6 1 2 120.6 161.2 134.0 118.3 142.8 
August ......... 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September .. 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928 
January 150.8 152.8 152.6 158.0 119.5 148 134.0 123.9 147.5 
February 146.9 150.6 152 155.8 120.4 150.3 134.0 124.5 145.9 
1927 
Mar. 1 134.4 151.6 143.5 122.7 163.0 134.6 121.2 144.5 
Dec 6 148.3 157.2 151.1 1 8 119.4 150.9 133.7 122.6 147.3 
Dec 13 146.4 156.3 150.9 ) 119.5 150.9 133.7 121.9 146.7 
1928 
Jan 17 151.7 152.6 152.6 158.2 119.3 147.2 133.8 123.5 147.5 
Jan 24 150.4 151.8 152.3 157.7 119.4 150.2 133.9 123.3 146.9 
Jan. 31 150.0 152.3 151.5 158.0 120.1 151.7 134.0 125.3 147.7 
Feb. 7 148.2 151.0 151.3 158.0 120.3 150.0 134.0 128.2 146.9 
Feb. 14 148.1 150.9 152.2 154.4 120.7 150.3 134.0 125.2 146.4 
Feb. 21 1145.3 7149.9 7152.5 14.4 120.3 150.3 134.0 4123.1 7144.9 
Feb. 28 146.0 150.6 152.4 156.3 120.2 150.3 134.0 121.6 145.5 
tRevised 
ducing fields, are considerably higher an important influence on the price in 
The increase reflects the readjustment, domestic markets 


noted in these columns last week, of the 
entire price structure, the heavier grades 
been reduced and the lighter 
grades increased. Gasoline prices are 
also showing a decidedly firmer tendency, 
the service station price having been in 
creased in several sections of the country 
crude oil production for 

Feb. 25 was the lowest 


having 


Average daily 
the week ended 
of any week since late in 1926. 

The metals group shows a further 
decline, due to weakness in copper and 
lead. The Journal of Commerce reports 
that sales of copper have been made at 
as low as 13% cents, which is the price 
we quote, although the larger producers 
are said to be holding out for at least 


14 cents. Demand, both foreign and 


domestic, continues dull, however. Lead 
has declined again and the American 
Smelting and Refining Company has 


made a further reduction in its official 
contract price, but zinc and tin are a 
trifle firmer. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. $Hogs 
Feb. 21 18.50 1.67% 1.15% 8.15 
Feb. 2 18.50 1.667, 1.16% 7.90 
Feb. 24 19.00 1.67% 1.16%, 8.05 
Feb. 25 19.05 1.66% 1.147 8.15 
Feb. 27 19.00 1.67% 1.16% 8.25 
Feb. 28 18.70 1.654% 1.154 8.00 
*Middling, New York ‘No. 2 red, New 
York tNo. 2 yellow, New York $Day's 
iverage, Chicago 


Both Liverpool and Alexandria were 
very strong and it was rumored that 
cotton had been purchased from the 


American stock for shipment to India or 
as a substitute for Indian cotton in Eu- 
ropean mills. The official Indian crop 
estimate for this year is 4,586,000 bales, 
as against 4,162,000 bales last season 
American markets might have re 
sponded even more than they did to ad- 
vances abroad but for the fact that the 
attention of the cotton trade is focused 
on the start of the new crop to determine 
carry-over values, and news of the week 


on the new crop was bearish. Western 
sections that had been suffering from 


drought reported to be receiving 
much needed rains, which permitted prep- 
arations for the new crop. The Govern- 
ment weekly crop summary indicated 
that planting had been started in the 
early section of Southern Texas 


were 


Uncertainty over the size of the new 
crop still exerts the chief bearish influ- 
ence on the market. Ideas on the acreage 
that will be planted seem to agree that 
there will be some increase despite the 
Governors’ Conference at Jackson, Miss. 
On the other hand, a hard struggle 
against weevils is very likely because 
temperatures have not been low enough 


Rubber, Sug 


to kill 


indicate 


and inte 
the produ 
found in 


lexas als 
W eek-e 


The mover 


Aug. 1, 192 


parisor 


son were 


Port Recei 
Port stoct 
Interior 
Interior st 
Into sight 
Northern s 
Southern 





Coffees 
ibernation and all signs 
ially heavy emergence 
about 75 per ¢ or 
irea Pick bol) worms 
tain counties of Western 
ten the croy 


tics showed little change 
f Americar 
to Feb. 24, 


cotton fron 
1925, and conr 


the same period last see 





orld’s v 

of Amer tton 5,169,156 6,860,443 

Export the week ended Feb, 24 
amounted 107,584 bales, compared 
with 194,693 bales for the same week last 
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of Cotton Future Prices 


July 


I May 
yw High.Low. High.Low 
98 18.28 





28 18.15 18.32 18.18 
18.40 15.17 18.44 18.20 
7.98 18.37 18.23 18.41 18.2 
8 18.66 18.32 18.69 18.34 
18.45 18.77 18.64 18.78 18.64 
94 18.77 18.15 18.78 18.18 
18.35 18.68 18.54 18.61 18.50 
18.14 18.72 18.36 18.68 18.31 
18.09 18.60 18.27 18.51 18.20 
) 18.57@18.60 18.50@18.51 
Dex Jan.— 
w. High.Low. High.Low 
18.07 18.18 18.04 18.05 18.00 
@ 18.26 18.03 18.18 17.99 
1813 18.22 18.10 18.13 18.6 
18.18 18.47 18.14 18.40 18.08 
8.37 18.50 18.34 18.44 18.35 
8.04 18.50 18.03 18.44 17.99 
18.25 18.28 18.20 18.22 18.16 
7.98 18.24 17.91 18.19 17.88 
7.89 18.15 17.85 18.10 17.84 
20 18.12@18.1 18.10 
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High.Low 
18.32 18.18 
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18.41 18.26 
18.69 18.34 
18.78 18.64 
18.78 18.18 
18.61 18.50 
18.68 18.31 
18.51 18.20 
18.50@18.51 
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High.Low 
18.05 18.00 
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TheBaltimoreand Ohio Railroad Company 


OFFICE OF THE PRESIDENT 


To the Stockholders of The Baltimore and Ohio Railroad Company: 


That you may be promptly informed of the results 
i from the operation of your property for the 
year ended December 31, 1927, the President and 
Directors submit herewith a condensed income state- 
ment, compared with the preceding 12 months period, 
together with balance sheet, as of December 31, 1927, 
and certain general information which it is thought 
will be of interest to you. 

The Annual Report of your Company in the cus- 
tomary form will be prepared and forwarded later to 
those stockholders who may advise the Secretary of the 
Company of their desire to receive a copy. 

The total miles of first main track operated in 1927 
was 5,637.54, a net increase of 349.57 miles, compared 
with the year 1926. This increase in mileage was due 
principally to including for the year of 1927 the mileage 
of the Cincinnati, Indianapolis and Western Railroad 
Company, 317.98 miles, which was acquired in 1926. 
During 1927 your Company also operated directly the 
properties of the Indian Creek Valley Railway Com- 
pany, 24.07 miles; the Cheat Haven and Bruceton Rail- 
road Company, 6.38 miles, and the Hamilton Belt 

i Company, 2.94 miles. In order to afford a 
more accurate comparison, therefore, the figures for 
the year 1926 have been restated herein to include the 
operations of these several properties. 

The net income for the year available for dividends 
and other corporate purposes, after the payment 
of interest, rentals, taxes and other fixed charges, 
i iigcsc ss cb aees<cotsona> .. $22,632,345. 
While this was a decrease of $4,977,414, compared with 
1926, it was stil] the largest net income in the history of 
your Company with the single exception of that year. 

After paying the 4% dividend upon the Preferred 
Stock there remained +d adiee sé 3 eT 
equal to $11.10 per share on the average amount of 
common stock outstanding during the year. Dividends 
at the rate of 6% were declared on the common stock 
outstanding during the year, after which there re- 
mained from the year’s operations to be carried to profit 
and loss $9,313,326. The total accumulated surplus of 
your Company on December 31, 1927, was $96,935,666. 

During the year your Company increased its -apital 
through the issue and sale, as of June 9, 1927, of 
$63,242,500 additional common stock at the price of 
$107.50 per share. From the proceeds of this sale your 
Company was enabled to retire on or before January 1, 
1928, obligations in the amount of $35,800,000, the 
balance of the proceeds being available for additions 
and betterments to the property. By virtue of this sale 
of additional shares the fixed charges of your Company 
will be reduced by $2,144,000 per annum. There was 
also effected an improvement in the relationship of 
capital stock and mortgage debt to total capitalization, 
namely, from 26.65% of stock and 73.35% of mort 
debt to 33.48% of stock and 66.52% of mortgage debt. 


THE BALTIMORE AND OHIO RAILROAD COMPANY 


INCOME ACCOUNT 


In other words, instead of a proportion of one of stock 
to three of bonds, the relationship became one of stock 
to two of bonds; an improvement which should be re- 
flected in a broader market for your Company’s 
securities, and cheaper financing of your Company’s 
monetary requirements in the future. 
During the year there was expended 
for additions and betterments to 


"SES ee Coreen fe $13,386,864 
and for additional equipment....... 16,552,883 
TE ik oc0n0 aceesnecs Qe ean 


The additional equipment consisted of twenty especially 
heavy passenger locomotives, known as the “President 
Series,” and two electric locomotives, all of which 
equipment has been designed for and used in the 
operation of the passenger service between Washington 
and New York. 


The following passenger and freight car equipment 
also was purch : 115 new all-steel passenger train 
cars, consisting of coaches, diners, baggage and combi- 
nation cars; 1,625 all-steel box cars, and 3,000 all-steel 
hopper cars. In order to effect the more economical 
operation of local passenger service, five additional gas 
and electric cars were secured. 

Five passenger train cars, 2,039 freight train cars, 
and 360 pieces of work equipment, no longer suitable 
for modern service and efficient operation, were retired 
during the year. 

The motor coach service from train-side at Jersey 
City into the Metropolitan area of New York is meeting 
with approval on the part of the traveling public, as 
refl in the steadily increasing patronage of this 
service. 

In addition to the special passenger train service 
being rendered by the “Capitol Limited,” “National 
Limited” and “Detroit-Washington Limited,” there 
was added during the year the “Fort Pitt Limited,” a 
new train operating between Pittsburgh and Chicago. 

Notwithstanding the fact that there occurred a 
general decrease in business throughout the country, 
emphasized in the territory served by your Company 
because of the marked decline in the export coal traffic 
due to the settlement of the British coal strike, the tons 
of revenue freight carried d but 5.01%, com- 
pared with 1926; while due to the increase in the average 
miles each ton was moved, the tons one mile d 
only 2.39%. Freight revenue as a whole decreased 
4.20%, due in part to the decrease in tons one mile, 
and in part to slightly lower rates per ton per mile 
which were effective during the year. _ 

The number of passengers carried during the year 
decreased 6.28 per cent., compared with 1926, and the 
passenger revenue di 6.58 per cent. 

From each dollar of earnings received during the 
year your Company expended 33.40 cents for main- 
tenance as compared with 34.04 cents in 1926. Trans- 
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Baltimore, Md., February 29, 1928. 


portation expenses consumed 35.47 cents of each dollar 
earned in 1927, compared with 34.77 cents in 1926, the 
increase being mainly due to higher rates of pay granted 
employes. The increases in rates of pay, largely the 
result of arbitration awards, are in part reflected in the 
somewhat higher operating expense ratio, which was 
75.65 per cent. of the operating revenues in 1927, com- 
pared with 74.34 per cent. in 1926. 

The increase in general expenses is in large part due 
to the unusual expense incident to the Centenary 
Celebration, and in part to the increased basis of 
pension payments to retired employes, and the in- 
clusion of the entire administrative expenses of the 
Relief and Savings Features, which are assumed by 
your Company under resolution of the Board of 
Directors, effective October 1, 1926. 

The property has been well maintained and was in 
good physical condition at the end of the year. 

February 28, 1927, marked the completion of the 
Company’s one-hundredth year of continuous existence 
under its original charter. The event was fittingly 
celebrated by a Centenary Exhibition and Pageant on 
the Company’s property at Halethorpe, in the suburbs 
of Baltimore, from September 24 to October 16, 1927. 
“The Fair of the Iron Horse,” as it came to be known, 
seemed to meet with public favor and approval. In the 
twenty-three days of its existence more than 1,250,000 
persons visited the grounds and inspected the many 
interesting exhibits depicting the advance of American 
railroad development throughout the first century of its 
existence. On a specially constructed loop of railroad 
track and highway side by side a Pageant moved daily 
which showed the story of the development of inland 
transport in the United States. There was presented a 
line of locomotives which illustrated, step by step, the 
development of the steam locomotive on the Baltimore 
and Ohio, and through the eourtesy of other companies 
there were also presented engines of both early and 
modern design from prominent railroads in the United 
States and Canada, with a particularly interesting type 
from the Great Western Railway of England. Much 
favorable comment as to the historical accuracy and 
educational value of the Pageant was expressed 
throughout the country. 

The Management again desires to commend the 
Baltimore and Ohio service to the shareholders, and 
through them to the general public, and to ask their 
further cooperation in its efforts to secure a greater 
proportion of the business moving to and from the 
territory which it serves. The assistance given by the 
shareholders in the past has been most helpful, and it 
is hoped this cooperation will be continued and ex- 
tended where opportunity may offer. 


President 


¢ THE BALTIMORE AND OHIO RAILROAD COMPANY 
Condensed Balance Sheet—December 31, 1927 


1927 1 Amount 
Revenue from freight transportation.......... 203,567,887 $212,491,018 $ *8,923,131 %4.20 ASSETS 
a from passenger transportation........ 26,286,707 28,137,228 *1,850,521 *6.58 - 
tevenue from mail, express and other trans- Investment in Pri rt lin 1 spor Service 59,885,306 
portation service .....+.6++eeeeeceeseeeeeeees 16,223,916 16,945,140 *721,224  *4.26 Son 2 liaeamllmalaer a cammepapptbeemaree ‘gees, Ce 
ree Hs PONE. acer cccssssesesecesenes 251,548,066 
Total Railway Operating Revenues...... $246,(78,510 $257,573,386 $°11,494,876 °4.46 tai Bmcnrst on 
= Investment in Separately Operated C 8, including Miscellaneo *hysice 
Maintenance of Way and Structures.. «++ $ 30,894,282 $ 32,639,547 Property .. bens > eee conte eis ne ° Ben enc race = — . = % = oe _ . “4 58,174,738 
Mairtenance of Equipment............ * 51,318,648 93,€39, 906 Investment in Sinking Funds and Deposits account Property Sold 667,703 
Traffic 2.2... ces secccneecese sees 5,599, 463 5,241,032 Investment in Other Companies............ neues aa 56,741,577 
bon lag er ee a fT 89,545,840 2.52 as aS 
EE £idpd<ndi 6 igentetiova Wier bceneeteds 8,851,319 4,793,829 0.2 SINR: sc ncncndec aus tesesnacriess esis -. $975,469,324 
INI. Si dl entintiardaveteusetesker 2,215,353 2,212, 147 > Current Assets spas, 1a arma . 91,913,850 
‘ Er ES = “aoe Cash ... toescecccsvescoseseees esecces : . $18,749,860 
Total Railway Operating Expenses...... $186,168,521  $191,472,301 $ *5.303,780  *2.77 Cach Re Redemption of Bonds, January 1, 1928 34,717,775 
Oth DenbeehyeatsbnactidesDersdash segsesa.ous AER 38,446,015 
Transportation Ratio a 3.47% 34.77% a= - <a 
Total Operating Ratio ad 75.65% 74.34% Deferred Assets nies 4,201,266 
Net Revenue from Railway Operations - $ 59,900,989 $ 66,191,085 $ *6,191,096  *9.37 Bhs a eee me 
ee oa : $ xs peaeed MET MIR ncnatsSixGshnacsvhacsdcasecsnaxciedlapcecnind ...§1,071,584,240 
WII os 5:0, 0id 5s ivanennasd pun esceocqseesesies - $ 12,286,617 $ 12,076,677 $ 200,940 1.74 a 
Equipment, Joint Facility Rents, etc.......... 2,806,145 3,860,558 *1,054,413 *27.31 
Total Charges to Net Revenue.......... $ 15,002,762 $ 15,987,235 $ *%844,473 °5.30 LIABILITIES 





Net Railway Operating Income, as defined in 
1920 


$ 50,163,850 $ %5,346,623 *10.66 
































Capital ese! IR so 00.5.00 100863 te 0060060008 
I eee 


$274,051 ,035 








the Transportation Act of 1120............... $ 44,817,227 SINE 3.56 Sapa ¢aan 4 6nns s0Kneyecces se -. $58,863,181 
Other Income—Rents, Dividends on Stock and ME, ii pndadidedgapeaes daueues.dqetscees 215,187,854 
Interest on Bonds owned..............-.ee005 8,570,687 7,116,338 1,454,349 20.44 - 
‘ Premium om Capital Stock. ....0..cccessccscce 3,320,231 
Total Income from all sources.......... $ 53,387,914 $ 57,280,188 $ *3,892,274 *°6.80 ae ee rrr ere wi . R 553,379,173 
Mortgage Debt ........... -$476,454.423 
Deductions for Interest and Rentals............ $ 30,€91,076 $ 28,930,108 $ 1,160,968 4.01 Equipment Obligations ............ ; 70,488,800 
All Other Charges against Income.......... 664,493 740,321 *75,828 *10.24 Capitalized Leaseholds ............. 6,435,950 
Total Deductions from Income.......... $ 30,755,569 § 29,670,429 $ 1,085,140 3.66 Current Liabilities—Traffic and Car Service Balances, Accounts and 
Wages Payable, Interest and Dividends Matured and unpaid, Un- 
Balance of Income available for dividends and ie ee irs — go ge spauarm 20,500,338 
Sorporate purposes... .. 2... -cceeceeces 22,632,345 27,609, 75 *4,977.414 *18.03 nds Ca ‘or Redemption, Payable January 1, 1928..... 33,871, 
oo oe eee 2 =? Liability for Provident Funds and Other Deferred [tems.... 10,424,802 
Dividends declared : Accrued Depreciation—Equipment .... 2.6... ...0cececsccewenes 61,772,808 
Preferred Stock—4%. .......ccceescccecccece $ 2,354,528 Pe. ccsiseas ose re for Taxes, Insurance, Operation, etc. 14,258,312 
Common Stock—HWB. .... cece cceccececcccees 10,164,401 116,725 $ 1,847,766 20.27 BUPPIES occ ccc ccc ccs cece cces secs ccccescccceccces dimenee re 90,935,666 
patent 1,184.2 
Total Dividends .......-0.ceeeeeeeeeeees $ 13,319.019 471,253 $ 1,847,766 16.11 eT SeOeerevegesaaeeyeedanenesuns seas + oo 





Leaving a Surplus, after all charges and divi- 


dends declared, of $ 9,313,328 


$ 16,138,506 $ *6,825,180 *42.29 








STATISTICS 


Revenue Passengers Carried.... 











Revenue Passenger Miles 449,038 
Average Miles per Passenger.... 65.60 
Average Rate per Passenger Mile (cents)... 3.11: 


Tons of Revenue Freight Handled........... 
Revenue Ton Miles “ 





13,736,339 *863,065 *6.28 
902,306,942 *%57,857,904 °6.41 
65.69 0.09 *0.14 


495, 114, , 
-«. 20,841,869.236 21,351,919.732 *510,050,496 *2.39 
° 92.10 93 





*0.005 .*0.16 Locomotives ......+. 


222,970 5,727,121 





Average Miles per 1 186. 5.1 77 
Average Rate per Ton Mile (mills) 9.77 9. *0.1 x 
Revenue Tons per Train 856,67 850.03 6.64 0.78 Freight Train Cars. 
Freight Train Miles per Train Hour......... 10.67 10.23 0.44 4.30 § Tugs, 
© rease. Work Equipment .... 


ROAD OPERATED AND EQUIPMENT 


Total Miles of Road Operated. ...... 0.0.0 cece cceeenneeee 
— Miles of All Track Operated............. - 


Passenger Train Cara. ...c...cescccsecccccccssccevcceseccesssacessecveseves 
rges and Other Boats.............. 0.065 


.. Steam 
Electric 
Other 
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Outstanding Features in the Commodities 


Continued trom Page 408 


profit with rubber selling at about half 


its present price 

Dutch growers are opposed to any sort 
restriction, have 
ad 


but 

hown the 
visability of torming a cooperative sell 
ing organization with the British rubber 


of governmental 


an inclination to discuss 


and commercial 





trade on a_ voluntary 
basis. 
Range of Rubber Future Prices 
-March May July 
High. Low High.Low “ h. Low 
Feb. 20..30.70 30.50 31.40 31.00 31.50 31.10 
Feb. 21. .30.30 28.30 30.70 28.60 30 90 28.60 
Feb. 22..Holiday 
Feb. 23..28.80 27.60 29.40 27.90 29.50 28.00 
Feb. 24..29.50 28.00 29.60 28.10 2 28.20 
Feb. 25..28.50 28.30 28.90 28.70 29.20 28.90 
Wk’'s rge.30.70 27.60 31.40 27.90 31.50 28.00 
Feb. 27..28.70 28.10 29.50 28.90 29.60 29.00 
Feb. 28. .29.30 28.60 30.10 29.10 30.10 29.10 
Feb. 29..29.00 28.40 29.60 28.70 29.60 28.80 
Feb. 29 : 
close 28.90@29.00 29.50@29.60 29.60 
Sep Dex 
High.Low nigh Low 
Feb. 20 31.90 31.20 90 31.40 
Feb. 21 31.10 31.00 . 00 28.70 
Feb. 22 Holiday 
Feb. 23 29.50 28.10 29.30 28.00 
Feb. 24 29.70 28.30 29.70 28.50 
Feb. 25 29.30 29.00 29.40 29.10 
Week's range 31.90 28.10 31.90 28.00 
Feb. 27 29.80 29.00 29.90 29.30 
Feb. 28 30.10 29.20 30.20 29.40 
Feb. 29 29.80 28.90 29.80 29.20 
Feb. 29. close 29 80 29.80 
URTHER stimulation of interest in 


the commodity was noted this week, 


and although the spot price of ce1 
tain grades declined somewhat, future 
were firm and the main attention of the 


trade was held by bullish factors. 


Range of Grain Future Prices. 
Chicago Prices 


WHEAT 








-March- Ma\ July 
gts Low. High. Low. High. Low 
Feb. 20 33% 1.32% 1.3414 1.33 1.31% 1.303 
Feb. 21 33% 1.32% 1.34% 1.33% 1.32 1.30 
Feb 22 Holida 
Feb. 23 1.34% 1.33 1.35% 
Feb. 24 1.34% 1.32% 1.35% 
Feb. 25 1.34 1.32% 1 351, 
Wk's ree. 1.34% 1.32% 1.35% 
Feb. 27 1.34 1.32% 1.35! 
Feb. 28 1.34 1.33%. 1.34% 
Feb 9 1.34% 1.33 1.35 
Feb. 29 
clo t 












1G 
March May Ju 
Hirth. Low. Hieh. Low. High. Low 
Feb 4U) 94 937 98%, .97% 1.0. .99 
Feb. 21 964, .94%, .99% .97% 1.01% .99 
Feb 22 Holida 
Feb ; 9614 945% .99% .98 1.01% 1.00 
Feb 24 ‘95% .941, 98% 975% 1.00% 99%, 
Feb 25 947 93% 98, .96% 1.00% 98's 
Wk's rege. 964 93% .99% .96% 1.01% .98%, 
Keb oT grt 99% 98% 98% 1.01% Qs 
Feb. 28 95! 94 993., 1.01% 1.0 
Feb. 29 95% .944% .99% .97 1.01 1.00 
Feb »g 
‘lose 95 9R, 1 
Range f 
1928 96, 85 997 29% 1 01% 91 
Fe.21.Ja.11.Fe.21.Ja.4.Fe.21.Ja.27 
OATS 
March May -* July 
Hich. Low. High. Low. Hih. Low 
Feb 1) My .FAa% AG AAS «21 52! 
Feb 1 55 54 5614 55% .52% .52! 
Feb 2 Holida. 
Feb 23 5S, rel 
Feb 4 An 4 AG 
Reb. 25 55) 4% 5614 ‘ 
Wi rege 55! 41 56% 
Feb. 27 5h 54%, .5A% .55 5a, A 
Feb 28 55! 55, 57 AA 53 
Feb. 29 56%, .5544 .57, .56! 3%, 5 
Feb. 29 
clost 56 7% 
Rane f 
1928. 565 53 5T5x 54 53% y 
Fe.29.Ja.11.Fe.29.Ja.11.Ja.5.J 7 
*New Old 
RYE 
Marct Ma Jul 
Hich. Low. High Low. Hieh. Low 
eb 20) 1.11% 1.10% 1.11 1.11 1.064, 1.05 
eb 21 1.11% 1.10% 1.11% 1.11 1.07), 1.06 
Keb 29 Holida\ 
Mat 23 1.12% 1.11% 1.13 1.11% 1.08 1.06 
Feb. 24 1 12%, 1.11 1.12% 1.11%, 1.08 1.0 
Fel 25 1.12 1.11% 1.13 1.12 1.08% 1.07 
Wks rge.1.12% 1.105% 1.13 1.11 1.08% 1.05 
Feb. 27. ..1.12% 1.11% 1.13% 1.115% 1.08% 107 
Feb. 28...1.13% 1.12% 1.13% 1.12% 1.08% 1 07 
Feb ” 1.13% 1.13 1.134 1.13 1.08% 1.058 
Feb. 29 
close 113% 1.13 1.08 
Ranve fo 
1928 1.137 106% 1.13% 1 06% 1.08 10 
Fe.29.Fe.6.Fe.29.FPe.8.Fe.29.Ja.1 
In the first place, a crop scare is 
developing earlier than usual Private 





SPOT PRICES OF IMPORTANT COMMODITIES 


150 denier, A quality 
Coal, anthracite, stove, company (ton) 
Coal, bituminous, steam, mine run, Pits 
Soke, Connellsville furnace (ton). ‘ 
Gasoline, at service stations, Oil, Paint 
Reporter average for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint 
Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron Age composit« 


Rayon, domestic, 


(100 





(ton) 


and 


Ib.) 


Feb. 28, 28. Feb. 21, '28 
Wheat, No. 2 red (bu.) $1.6544 $1.67, 
Corn, No. 2 yellow (bu.) 1.15! 1.155. 
Oats, No. 3 white (bu.) 66 65%, 
Rye, No. 2 white (bu.) 1.25 1.253 
Barley. malting (bu.) ‘ 1.10 1.10! 
Cattle, best heavy steers, Chicago (100 Ib.) 16.00 16.00 
Hogs, day's average, Chicago (100 Ib.) 8.0 8.15 
Cotton, middling (lb.) : 1870 1850 
Wool, fine staple territory (lb.) 1.17 @1.20 1.17 @1.20 
Wool, Ohio delaines, greasy basis (lb.) 50 @ 5 50 @ .52 
Steers, choice carcass (100 Ib.) 20. 5/ 21.00 
Hams, picnics (lb.) ‘ ‘ 10! 104 
Pork, mess (100 Ib.) 30.50 30.50 
Pork, bellies (lb.) 17%, 18 
Sugar, granulated (ib.) U560 0560 
Coffee, Rio No. 7 (lb.) 16 161, 
Flour, Minn. patent (bbi.) 7.50 7.50 
Lard, prime Western (100 Ib.)... aa 11.9 11.75 
Cottonseed oil, imm. crude, S. E. (100 Ib.) 3. Of &.00 
Printcloth, 3844-inen, 64x60, 5.35 (yd.) O07 OT 07 "@ .06% 
Cotion sheeting, brown, 36-inch, 56x60, 4,000 un 
branded doub‘e cuts (vd.) See : 09 @ .09% .09%@ .09'4, .08 @ .07% 
Cotton yarn, Southern two-ply warps . No. 20 (lb 36448 .37 36'4@ .37 .28%.@ .29 
Worsted yarn, Bradford, 2-40s, halfblood weaving P . 
(ib.) . d1.80 1.75 
Silk, crack “ae yuble ‘extra a, 13-15 (ib.) @545 6 10 @6.15 


2 ) 


and 


Copper, electrolytic (lb.) 
Lead (lb.) 
Tin (lb.) 
Zinc, East St. Louis (1b.) , 
Lumber, American Contractor composite (1,000 ft.)2 
Brick, American Contractor composite (1,000) 1 
Structural steel, American Contractor composité 

(100 Ib.) 1.80 1.80 
Sement, American C ontré ac ter composite (bbl.) 2 28 2 9% 
Leather, Union backs ( ““B "64 
Hides, native steers, C oi (b.) 231 
Paper, newsprint, roll (100 Ib.) 2 15 
Pape.. wrapping, No. 1 Kraft (100 Ib.). 675 
Rubber, Pl. Ist latex crepe (Ib.). 283, 





Drug 


Drug 











reports indicate that there will be a large 
abandonment in acreage in the Central 
West, the section that seeded a good part 
the increase in the area last Fall as 
compared with previous years. It 
happens that in this district the average 
vield per acre is relatively high. The late 
seeded wheat believed to have been 
Winter killed heavily 

Grain exports from the United States 
last week were 1,253,000 bushels, against 
1,833,000 bushels the 
1,425,000 in 
week of 1 

Commerce Department figures gave the 
comparisons: Wheat, 333,000 
3,000 bushels a week 
144,000 a year ago; rye, 62,000, 
against 252,000 the week before; oats, 
70,000, against 80,000; 564,000, 
igainst 1,122,000; barley, against 
186,000 


¢ 
oO 


also 


IS 


week before, and 


bushels the corresponding 


927. 
following 
bushels, against 19% 


ago and 





corn, 


224,000, 


SUGAR 


of both 
advanced 


RICES and refined 


sugars 


raw 
this 
improvement in business in refined 
Recent sales of duty-free 
ugars to the 
upply immediately available and to have 


week and an 


was reported. 


are believed have cleared 









made holders reluctant to accept lower 
prices on contracts than were paid on 
the last transactions. 
Range of Sugar Future Prices. 
-March May Ju 
High.Low. High.Low High i 
Keb. 20 248 243 2.56 2.50 2.66 2.60 
Feb. 21 2.48 2.44 2.66 2.63 
Feb. 22..I oliday. 
Feb. 23 2.55 2.69 2.65 
Feb. 24 2 34 2.76 2.68 
Feb 25 2.57 2.7 2.67 
Wk's rge. 2 64 2.76 2.60 
Fe 27 2.55 2.69 2.61 
Fe b 28.. 2.64 2.78 2 69 
Feb. 29 2.68 2.79 2.74 
Feb 29 
Ose 2 65 2.67 2.76 
Sep Dec Jan 
High. Low High.Low High —-y. 
Felt 1) 74 2.84 2.79 2.8 2 
Feb. 21 2.84 2.81 2.85 2 53 
Feb. 22 
Feb. 23 2 75 2.88 2.85 2.87 2.84 
Feb. 24 2 77 2.93 2.87 2.92 2. 88 
Feb. 25 2.81 75 2.90 2.84 2.89 2.85 
Wk's rge. 2.84 2.69 2.93 2.79 2.92 2.79 
Feb. 27 2.78 2.75 2.88 2.85 2.85 2.83 
Feb. 28 2.86 2.78 2.94 2.87 2.93 2. 8S 
Feb »y 2.88 283 2.97 2.92 2.95 2.91 
Feb. 29 
close 2.85 2.93 2.91 


Following is the latest summary of the 
statistical 





position of the Cuban crop, 
according to Willett & Gray: 
1927-28 
Tons 
Production week ending 
Feb. 18 1-350,000 1,706,696 
Receipts week ending 
Feb. 18 231.656 203,050 
Exports, week ending Feb 
nF 74,212 94,411 
Total receipts at shipping 
ports Feb. 18 740,325 1,027,540 
Total exports until Feb. 18 216,203 421,503 
Stocks at shipping ports 
Feb. 18 524,122 606,037 
Stocks on plantations and 
in transit Feb. 18 602,883 666,656 
Total stocks in Cuba Feb 
18 1,172,212 1,288,880 
Total stocks in Cuba and 
United States Feb. 18 1,455,952 1,569,255 
Centrals grinding on Feb 
2 169 173 
EAVY carlot receipts at Chicago 
and Southwestern points caused 
temporary reactions in the price 
of corn this week, but the undertone of 
the markets was strong and the price 
tendency upward 
Keen interest was excited by the de 
crease of 519,000 bushels in the visible 
supply which was reported for the week 
\ decrease is seldom, if ever, seen at this 


time of the year and recent weeks have 
shown substantial increases. This actior 
was taken as a definite indication that 
the large scale movement to market ha 
terminated. Many reports from Illinois 
and Ohio and other Central Western 
States declared tat corn grown ther« 
would be used entirely for home con 
sumption. 

Receipts this season were the large 
with two exceptions in seventeen years 
and it has been the persistent shipping 
demand, plus the strength in the cash 
commodity and the talk of export busi 
ness, that has caused the recent sharp 
upturn in futures, and has caused the 


near-by deliveries to sell at the best f 
last October and the July at a 
new high on the crop 
From Nov. 1 Feb. 
an apparent disappearance of 
108,000,000 bushels of corn from termina] 
markets, by the 
between the receipts and the total stock 
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COFFEE 














IQl I ATI IN of M irch A cont “acts 
pl noothly last week and 
th rket of both spot coffee and 

futures rong. The Brazilian posi- 
tion is ne rded as unassailable, ba 
ring som reseen even and ther 
seems to ad 1son to expect stable 
or slight ng prices over the next 
several m 
Ran of Coffee Future Prices 
h May July—— 
i w. High.Low. High.Low 
Feb 2 i.8 14.68 14.24 14.10 13.88 13.% 
Feb 21 14.85 14.25 14.20 13.95 13.8 
Feb. 22 
Feb 23 4.95 446 143 14 
Feb 24 12 14.57 14.19 14.33 
Fet 25 14.66 14.56 14.5 
Wk's re 468 14.66 14.1( 14 
Fet 27 5.35 14.85 14.7 14.; 
Feb. 28 ~ 5.65 15.13 14 14 
Feb 29 ) 14.90 14 14.; 
Fé 9 
lose 14.7¢ 
De 
High.Low. Hi 
Feb 20 4 13.40 13.30 13 
Fet 2 60 13.48 13.40 
Feb. 22 
Feb 23 13.75 13.63 13.63 
Feb. 24 13.98 13.88 13.85 
Fe 25 4.0 
Wk’s 1 13.45 13.88 13.34 
Feb Zi 4. 24 14.07 14.07 
Feb. 28 4.28 14.1 14.10 
Feb 29 95 13.80 13.80 
+4 
13.7% 3. 8f 
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Will You 


‘Overstay” 
This Bull Market? 


amazi 
market breaks sharply. Will 


you find yourself holding 
stocks that have declined 
10, 20 Or 30 points? 
Should you sell all stocks 
nc Hold some and sell 
others? Or, can you expect 
co see higher levels for most 
classes of stocks? 
Chain Store Stocks—a buy now? 
The latest Brookmire Bulletin 
discusses the erend of prices; tells 
wi tion is best; analyzes 
a store stocks; makes defi 
nit yncrete suggestions. A 
request 
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$100,000,000 


St. Louis-San Francisco Railway Company 
Consolidated Mortgage 41/2% Gold Bonds 


Series A due March 1, 1978. 


Interest payable March 1 and September 1. 
with privilege of registration, as provided in the Indenture. 


E. N. Brown, Esq., Chairman of the Board of Directors of St. Louis-San Francisco Railway Company, in a letter, dated 


writes in part as follows: 


A material improvement in the capital structure of the 
Railway Company will be accomplished through the sale of these 
$100,000,000 414% Bonds under the new Consolidated Mortgage and 
through the issue of $49,157,400 6% Preferred Stock (to be offered 
to the Common Stockholders), which you have underwritten. 
Funded debt will be reduced by $26,292,000 and will be about 
2.4 times the capital stock as against about 4.2 times at present; 
fixed and contingent interest charges will be reduced by over 
$2,900,000 per annum. 


The proceeds of this financing will be used to pay $126,292,000 
Bonds and Notes (of which $103,073,000 bear interest at the rate 
of 6% and $17,173,000 at the rate of 54%4%), to retire $7,500,000 
6% Preferred Stock, and to provide about $9,000,000 for corporate 
purposes. 

The Consolidated Mortgage Bonds will be secured 

(a) by deposit of over $66,630,000 underlying Bonds 
($47,630,000 St. Louis-San Francisco Railway Company 
Prior Lien Mortgage Bonds and over $19,000,000 
Kansas City, Fort Scott and Memphis Railway Company 
Refunding Mortgage Bonds) ; 

(b) directly, or through pledge of all outstanding securities, 
on 4,292 miles of road of the St. Louis-San Francisco system 
proper, together with equipment, terminals, shops, etc.; 

(c) by substantially all the stock or properties of the 
Kansas City, Fort Scott and Memphis Railway Company, 
owning or controlling 1,331 additional miles of road; 

(d) by all properties hereafter acquired with the proceeds of 
Consolidated Mortgage Bonds. 


The Bonds will be subject to $162,420,520 underlying Bonds in 
the hands of the public (the amount of which can not be increased), 
to $17,438,000 Equipment Trust obligations and to any liens on 
after-acquired property. The underlying Bonds can not be extended 
and Consolidated Mortgage Bonds will be reserved to refund them. 

The Consolidated Mortgage Bonds will be issued under an 
Indenture to Interstate Trust Company, New York, and 
John A. Aid, Esq., St. Louis, Trustees. There will be presently 
issued not exceeding $110,000,000 Series A Bonds, of which all in 


Principal and interest payable in New York. 


Bonds in denominations of $1,000 and $500, 


The Company reserves the right to call these Bonds for redemption, as a 
whole or in part, upon sixty days’ previous notice, on any interest date, at 105% up to and including March 1, 1968 and at par 


thereafter 


March 1, 1928, 
excess of $100,000,000 will be placed in the treasury Additional 
Bonds may be issued in series with such provisions as to 
interest, maturity, redemption, etc., as may be determined by the 
Board of Directors, under restrictions to be set forth in the 


if Consolidated 
prior in lien, 


Indenture, but at no time shall the principal amount 
Mortgage Bonds outstanding, together with all bx 





exceed three times the then outstanding capital stock of the 
Railway Company. 
Earnings of the System for the five years ended December 31, 1927 
were as tollows: 
Gross rotal income after all 
Operating ieductions except interest 
Year Revenues and Federal income taxes 
RS ere $89 633,152 $18,875,698 
ce EP ee be duaraiane 1),509,139 21,770,689 
ne eet etees 94,715,375 23,404,452 
Lf Se je knene es 94,406,054 24,148,360 
TE <tviaaen shin cian eee 89,259,584 23,824,480 
The above total income for the year 1927 was equal to over 


1.9 times the annual interest charges (about $12,346,000) on the 
funded debt after completion of this financing, and the average 
for the past five years was equal to 1.8 times such interest charges. 


The Railway Company will have outstand $49,157,400 par 
value 6% Preferred Stock, and $65,424,900 par value Common Stock 
on which dividends are being paid at the rate of 8% (7% regular 
and 1% extra) per annum. 


The St. Louis-San Francisco Railway System 
5,707 miles of road. Lines extend from St. Louis and Kansas City 
through Missouri, Kansas, Oklahoma, Arkansas and into Texas, 
and an important line, crossing the Mississippi River at Memphis, 
passes through Tennessee, Mississippi and Alabama to Birmingham, 
and, on completion of an extension now under struction, will 
reach the port of Pensacola, Florida, on the Gulf of About 
two-thirds of the System’s traffic originates on its lines. Both road 
and equipment are in excellent physical condition. During the past 
ten years expenditures for additions, improvements and new 
equipment were about $87,000,000, after deducting the cost of 
property retired. 


yperates a total of 


yf . 
WLCAICO, 
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Application will be made to list these Bonds on the New York Stock Exchange. 


The issuance and sale of these Bonds are subject to the approval of the Interstate 


Stockholders of the Company. 


ommerce Commission and of the 


All proceedings in connection with the issuance of these bonds are subject to the approval of 


Messrs. Cadwalader, Wickersham & Taft for the Bankers and of Messrs. Cravath, Henderson & de Gersdorff for the ( mpany 


We offer the above Bonds for subscription, if, as and when issued and received by us, at 


97% and accrued interest, to yield about 4.65%. 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount than applied for 


Amounts due 


on allotment will be payable at the office of Speyer & Co., 24 & 26 Pine Street, in New York funds, on or about March 20, 1928, as called for, against delivery 
of Interim Receipts exchangeable for Temporary or Definitive Bonds when ready. 


SPEYER & GO. 


GUARANTY COMPANY OF NEW YORK 


J. & W. SELIGMAN & CO. 
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Nearly 
com- 


ARNINGS. — 
all chain store 
panies reported a 
larger volume of sales 
in January, 1928, 
than they reported 
for the same month 
last year. Total sales 
of twenty-nine com- 
for the month were $86,262,899, 
51 in January 





panies 
as compared with $76,341,7 
last year. 

The largest 


was reported 
amounting to 
January, 1927, 
$1,555,000 
$1,391,000. 


cash gain 
by the Safeway Stores, 
$1,906,000 over sales in 
while National Tea gained 
and J. C. Penney gained 
Woolworth gained $998,000. 

The largest percentage gain was 46.6 
oad cent., made by J. J. Newberry, fol- 

wed by 40.5 per cent. for Schiff Stores, 
38.2 per cent. for Kinnear Stores, 38.1 
per cent. for Safeway Stores and 34.1 
per cent. for National Tea. 

Only two companies showed declines, 
these being Childs, which sold 7.5 per 
cent. less, and Loft, Inc., whose sales 
were down 8.5 per cent. 

The following table shows the January 
sales of the twenty-nine companies for 


the past two years and the percentages 
of change: 
January Sales. 
P.C 
1928 1927. Gain 
Woolworth $17,114,299 $16,116,517 6.2 
Kroger Grocery 12,619,856 11,719,317 7.7 
Ss. Kresge ,955.788 8.8 
J. C. Penney 6,330,660, 22.0 
Safeway . , 
National Tea 563 


L. K. Liggett 
S. H. Kress 

W. T. Grant 
McCrory 

Childs 

Sanitary Groc 
J.R enompeen 


ant New hy 





AUINNORBOCCNIUNSN ERE 


F. & W. Grand 
People's Drug 
Metropolitan 
McLellan 
G. C. Murphy 
West. Auto Sup 545, 514,238 6.0 
Loft 8.5 
Neisner Bros. 390,119 328,625 18.7 
I. Silver & Bros 312,399 280,366 11.4 
City Radio 273,252 227,056 20.3 
Fanny Farmer 252,092 241,036 4.5 
Cox Stores 243,551 186,646 30.3 
Schiff 208,464 148,319 40.5 
Kinnear 180,025 130,200 38.2 
Total $86,262,899 $76,341,752 13.0 
*Decrease 
The sales of twelve representative 


chain store companies of the 5-and-10- 
cent type amounted to $38,801,501 in 
January, comparing with $35,456,019 in 
January, 1927, and with $32,726,785 in 


January, 1926. The increases amounted 
to 9.4 per cent. and ‘o 18.6 per cent. re- 
spectively. 

The stores included tn this tabulation 
are Woolworth, Kresge, Kress, Grant, 
McCrory, Newberry, Grand, Metropoli- 
tan, McLellan, Murphy, Neisner and 
Silver. 

The January sales of twelve miscel- 
laneous chain store companies, dealing 


in many varieties of merchandise from 
groceries, candy and other food produg¢ts 
to radio equipment, amounted to $33,- 
664,162, against $28,186,813 in January, 
1927, an increase of 19.4 per cent. Fig- 
ures for January, 1926, are not available, 
inasmuch as several of the companies 
were not incorporated at that time. 

The stores used in this tabulation are 
Penney, Safeway, National Tea, Liggett, 
Childs, Sanitary Grocery, Thompson, 
Piggly Wiggly Western States, People’s 
Drug Stores, Loft, City Radio and 
Fanny Farmer Candy. 


American Smelting and Refining 


Net income of the American Smelting 
and Refining Company and subsidiaries 


for 1927 amounted to $15,477,770 after 
depreciation, depletion, interest and all 
taxes. This was equal after preferred 


dividends to $19.64 a share earned on the 
common stock. It compared with $17,- 
760,721, or $23.38 a share, earned in the 
company’s record year, 1926, and with 
$15,190,760, or $19.17 a share, in 1925, 
the high record prior to 1926. 

The surplus after all dividends amount- 
ed to $7,097,930, against $9,685,871 in 
1926. The profit and loss surplus at the 
close of the year was $27,047,224 after 
$4,248,000 reserves, against $24,197,294 
























CORPORATE NET EARNINGS 
Per e 
1927. 1926. 1927. 1926. On 
Ahumada Lead Co. (1).......... $200,399 1,066,723 $ .16 $ .89 
American Rolling Mill Co. (1)... 3,748,564 4,064,050 2,98 3,49 Common 
American Safety Razor a. (1).. 1,047,403 1,014,843 5.03 5.07 
American Smelting & Ref. Co. (1). 15,477,769 17,760,721 19.64 23.38 Common 
Atch., Top. & Santa Fe Rwy. Co. q@) 49, ++ rit 60,631,495 18-73 23.41 Common 
Barnet Leather Co., Inc. (1).. 410 273, .06 5.07 
Beech-Nut Packing Co. (1). 2,301" 464 2,012,222 5.94 5.15 Common 
Borden Co. (1) ... reer 154,445 6,853,740 10.32 10.86 
Butte & Superior Mining Co. (1) 272,91 496,004 94 1.70 
California Cotton Mills Co. (1). 652,621 469,329 . 
California-Oregon Power Co. (1). 1,787,240 1,430, 40: es es 
Certo Corporation (1).... ‘ 60,638 1,057,325 3.86 3.52 
Chicago eee Railroad Co. (1). . 41,685,280 d498,758 a . 
Chi., Bur. & Nene 5 (1). 21,443,123 23,987,968 12.55 14.04 
Cc hicago Yellow Ca Co. _. kena 1,816,905 2,241,772 A .60 
Congoleum- ‘Nairn, Inc. Q) sane 1,057,420 463, 429 58 21 
Consumers Power Co. (1).....-. ’ 4,708,260 - nn 
Corn Products Refinin tg (1) 11,933,881 4.01 4.02 
Dunhill International, ee 792,943 633,790 6.34 5.07 
Engineers Public Service Co. (1)... 6,207,978 rr - ped 
Exchange Buffet Corp. (2)....... 316,656 293,243 1.26 1.17 
Federal Light & Traction Co. (1).. 1,562,003 1,634,537 i sai 
Federal Motor Truck Gk. GED. «os 447,556 1,222,850 -99 2.98 
Fisk Rubber Co. Ge: yee 2,620,721 3,354,431 1.36 2.23 
. §, XS are 120, 3,124,000 6.24 6.24 Cl. A. & B. 
General Gas & wleciric Corp @). 9,985,103 9,306,823 “a 
Goodrich (B. F.) Co. (1 ‘ -. 11,780, 5,065,110 15.44 4.16 Common 
Great Northern Railway >° eens 22,985,923 25,943,258 9.23 10.42 
Household Products, Inc. (1)...... 3,001,260 3,000,219 5.22 5.21 
Houston Oil Co. of Texas (1)..... 2,429,331 2,226,801 7.57 6.77 Common 
Illinois Northern Utilities Co. (1).. 906,813 828,738 11.86 12.00 Common 
Interstate Iron & Steel Co. (1) 409,784 900,278 8.00 19.94 Common 
Kelley-Springfield Tire Co. (1).. 357,741 3,439,799 12.12 ee 
Kraft Cheese Co. of Illinois (1).... 849,300 46 5 oa é 
Lehigh Valley Railroad Co. (1) 241,030,777 242,223,903 Z vs 
Lehn & Fink Products Co. (1) 1,277,142 4.32 5.26 
Loft, Inc. (1) Fee 312,657 48 .05 
Long Island Railroad Co. (1)....... 6,162,579 aa 
Loose-Wiles Biscuit Co. (1)...... 1,910,697 2.93 13. 55 Common 
Louisiana Oil & Refining Co. Ca)..«s 188,622 376 4 71 1. 61 "Common 
Mack Trucks, Inc. (1).. er 4,306 ¥ 52,45; 3 6.60 10.81 
Mason Tire & Rubber Co. (1) 472,897 3,903 : 5.95 Preferred 
Mead-Johnson & Co. (1) oeeee 068,541 30,808 6.33 6.03 Common 
Midland Steel Products Co. a 75 3,611 48 ie 
Miller Rubber Co. , d392,632 3,454 aa - 
Minneapolis & St. ‘R. R. Co.(1) 42,064,193 136 23 me 
Motion Picture Captial Corp. @ 97,290 295,848 28 1.40 
Motor Wheel Corp. @). nekechee ae 1, 342, 834 1 ,625,051 2.70 2.8 
Mullins Mfg. Corp. (1)............-- 301,090 5.12 1.83 
National Distillers Prod. Corp. (1) 137,777 54 .. Preferred 
North American Edison Co. (4)... *. 23 ‘a7 11,134,488 a : 
Northern Ohio Power (1). ‘ 1,566,622 772,460 : ; 
Ohio Bell Telephone Co. (1)...... 6,299,588 6,131,383 22.32 21.72 
Oppenheim, Collins & Co. (5).. 925,406 1,000,304 4.62 5.00 
Pacific Mills (1) a5 abe hwoe oe 1,292,517 927,952 3.26 : 
Pacific Tel. & Tel. ‘Co (1) 11,576,395 10,104,229 7.15 12.05 
Packard Motor Car Co. (6) 8,438,686 6,756,817 2.80 . 
Phoenix Hosiery Co. (1) ; 727,324 1,646,424 2.57 7.97 
Porto Rican Am. Tob. Co. (1)..... 111,802 162.819 90 2.75 Cl. B 
Prairie Pipe Line Co. (1).. . 18,327,712 14,446,787 22.62 17.83 
Prophylactic Brush Co. (1)........ 726.491 607,906 6.56 5.34 Common 
Public Service Elec. & Gas Co. (7). 17,859,941 15,460,171 : : 
Reis (Robert) & Co. (1)............ 191, d140,750 8.52 
Remington-Rand, Inc. (8) 692,742 .26 i 
Richfield Oil Co. of Cal. (1)....... 3,742,884 2,644,392 2.81 1.97 Common 
St. Louis, aan Fran. Ry. Co. (1).. 7,464,235 7,546,153 10.75 14.17 Common 
Sanitary Grocery Co., Inc. (1). 676,243 21.17 ; 
Schiff Co. (1)..... dpe oe 392 2.45 .. Common 
Seagrave Corp. (1)... 272,373 320,925 1.76 2.23 Common 
Spear & Co. (1).. y 1,149,727 869,986 3.35 2.08 Common 
Spicer Mfg. Co. (1). a ; 1,116,352 1,638,989 2.94 4.51 Common 
Stromberg Carb. Co. of a Ine.(1). 168,452 463,146 2.10 5.79 
Tampa Electric Co. (1).. sous ,431,785 1,437,863 2.83 3.12 Common 
‘Tennessee Elec. Power (i). ‘ 2,587,228 e 38 aR “2 
Timken Roller Bearing Co. (1)..... 9/554;397 8,474,103 7.95 7.05 
Tobacco Products Corp. (1) ‘ . 7.888,279 10,389,528 7.20 11.00 Common 
United Verde Ext. Mining. Co. (1). 533,771 250,314 ; .23 
Utica Gas & Electric (1).......... 1,128,726 1,366,428 3 “e. 
Victor Talking Machine Co. 3... 7,269,522 7,983,094 8.93 10.16 Common 
Vulcan Detinning Co. (1)... 249,569 398,511 10.31 16.47 Pf. & Pf. A 
Western Pacific R. R. Co. (1).. 394,851 2,470,264 1.43 1.72 
d Deficit (5) Six months ended Jen. 28. 
(1) Year ended Dec. 31 (6) Five months ended Jan. 31 
(2) Nine months ended Jan. 31 (7) Year ended Nov. 
(3) Fourteen months ended Jan. 31 (8) Quarter ended Dec. 31. 
(4) Year ended Sept 
*Periods covered are fourteen months ended Dec. 31, 1927, and twelve months 
endeed Oct. 31, 1928 
at the close of 1926 after reserves of against $34,958,643 in 1926, but expenses 


$5,000,000. 
The income accounts for 1927 and 1926 
follow: 


1927. 926 
nas 1. 602 $28, 1655, 133 


Total net earnings. 


Other income 7,004 1,496,160 
Total income . $27, 970, 606 $30, 151, 293 
Gen'l exp., taxes, &c. 4,026,606 4,027,404 


8,466,230 8,363,168 


$15, 477, 770 $17, 760, 721 
8,379,840 8,074,850 


_ $7,097,930 $9,685,871 


Int., depreciation, &c. 


Net income 
Dividends 


Surplus income 
American Rolling Mill 


The American Rolling Mill Company 
and subsidiaries, exclusive of the Colum- 
bia Steel Company and the Norton Iron 
Works, which were acquired in 1927, re- 
port for 1927 a net income of $3,748,564 
after interest, depreciation and Federal 
taxes, equal after annual dividend re- 
quirements on the preferred stocks to 
$2.98 a share earned on 980,914 shares of 
$25 par common stock, against $4,064,050 
common, or $3.49 a share, earned on 
925,527 common shares in 1926. 

Net sales amounted to $39,087,518, 


and depreciation were $34 962,518, against 
$30,679,717. Net earnings were $4,125,- 
000, against $4,278,926. 


Borden Company 

The report of the Borden Company and 
all subsidiaries for 1927 shows a net in- 
come of $7,154,445 after depreciation, 
Federal taxes and other charges equiva- 
lent to $10.32 a share earned on 693,414 
shares of capital stock of $50 par value, 
compared with $6,853,740, or $10.86 a 
share earned on 630,896 shares in 1926. 

In addition to the above profit for 1927 
the company reports a gain on property 
and securities sold of $1,591,840, and a 
premium of $625,180 was realized from 
the sale of capital stock. 

California-Oregon Power 

The annual report of the California- 
Oregon Power Company for the year 
1927, released this week, shows a record 
of progress and development marked 
chiefly by a comprehensive program of 
property construction to provide addi- 


tional facilities to meet growing demands 
The comparative earnings 


for service. 


News of American Securities 


shows that gross earnings jn- 
079, or 16.43 per cent., and 
$356,836, or 24.95 per cent, 
er of customers served jp. 
25,033 to 26,438, a gain of 
, divided between 1,170 elec. 
and 235 water customers, 
ted load increased fror: 115. 
722 kilowatts to 120,161 kilowatts, a gain 
of 3.83 per cent., while retail besheaae 
served increased from 74,711 kilowatts to 
78,841 0 Ip atts, a gain of 5.53 per cent, 
Electrical ‘By output increased 27.88 
per cent. Sa 374,724,290 kilowatt hours. 


ies Wyant & Cannon 


The Cam phe ll, Wyant & Cannon Foun. 
dry Company’ ‘net income availakle for 


statement 
creased $411 
net earning 

The numl 
creased from 
5.61 per cent 
tric customer 
Total connec 





dividends in "1927 was about $1, 240,000, 
equal to $5.90 a share on 209,548 shares 
of stock. ‘There are no bonds or pre- 
ferred stock. Gross sales are estimated 
at $6,500,000 for 1927. 

Despite a aap decline in automobile 
production ast year, the company 


earned the largest profit in its history, 
due to increased plant facilities. It re. 
tired all of the $554,000 outstanding first 
mortgage bonds last year, and early this 


year inaugurated dividends at the rate 
of $2 a share on the common stock. 
Mack Trucks Report 

The net profit of Mack Trucks, Ine, 
and subsi diaries in 1927 amounted to 
$5,844,307 fter depreciation, Federal 
taxes and oth er charges, equal after pre- 
ferred divide nds to $6.59 a share earned 
om 713,43 common shares, against 
$8,852,453, | $10.81 a share, earned in 
1926. 

Sales for the year amounted to $565,- 


270,295, agai 
surplus after di 


st $69,032,203 
vidends 


in 1926. The 
was $425,952, 





against $3,738,550. At the close of 1927 
the company called for redemption the 
entire issu of first and second pre- 
ferred sto k; aggregating $16,253,591 in 
par value, leaving only common stock 


outstanding 
Packard Motor Record 


A net profit of $8,438,686, after de- 
preciation and Federal taxes, is reported 
by the Packard Motor Car Company for 


the five months ended on Jan. 31, equiv- 
alent to $2.80 a share earned on 3,004,- 
264 shares of $10 par capital stock. 

These earnings are a new record for 
any five-month period in the company’s 
history, and compare with the previous 
high mark of $6,756,817 earned in the 
five months ended on Jan. 31, 1927. In 
the same period a year ago net income 
was $5,367,814, or $1.78 a share. 


Continued on Page 414 





Cities Service Securities 
SECURITIE rome 
Henry L.Doherty 
& Company 


60 Wall St., New York 








Whitenights, Inc. 


Com. Stock—Convertible Bonds 


j. Streicher & Co. 


> New York Curb Market 
66 Broadway, New York 
Telephone Hanover 3412-3-4-5 








Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 











DIVIDEND 


PONT DE NEMOURS & COMPANY. 


E. 1. Dt 
W ngton, Del February 20, 
The I i of Directors has this day dec ae 
reg lend of $2 50 per share on the 
yutsta ar value ¢ MIMON sto k of this 
Company payable March 15 , to ‘gtock- 
holders € r F the close of business on 
March also dividend of 14% on tbe 
outstanding Debenture Stock of this Company 
payat , il 2 1928, to stockholder ” ot Mt cord 
at th los f “busines ‘3 on April 10, 19 


iARLES COPELAND, Secretary 
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PRODUCTION AND 
EARNINGS SHOW 
SECURITIES’ MERIT 


NVESTORS will be interested in knowing that The Peoples 
Gas Light and Coke Company—in order to meet the con 
stantly increasing demand for domestic and industrial gas 
in Chicago— has exercised an option made eight years ago 

by its far-seeing executives. 
































The gas company has purchased the coke oven and water gas 
plant of the Chicago By-Product Coke Company, shown in the 
picture above. This plant was constructed in 1920-1921 under a 
contract in which the gas company was given an option to 
purchase the plant at any time, whenever conditions would 
warrant such action. 


The cost of this new property is approximately $21,000,000 
The plant produces 20,000,000,000 cubic feet of gas yearly and 
is capable of greater demands. It is now, and has been for some 
time, the principal gas manufacturing plant for the city-wide 
interconnected distributio.: system. 


Another increase in earnings is shown in the report of The 
Peoples Gas Light and Coke Company, which records net in- 
come of $5,678,363 for the year just ended, against $5,240,524 
in 1926. These earnings are equal, after all charges, to $11.15 
a share on 508,934 shares outstanding, compared with a net of 
$11.52 on 462,738 shares for 1926. 


Net income for the three months ended December 31, 1927, was 
$1,532,970 equal after interest, taxes, and retirement funds to 
$3.01 a share, as against $1,089,732 in the last quarter of 1926. 
Gross earnings for the year just ended also show substantial 
increase over the previous year; 1927 gross was $39,658,954 as 
compared with $38,888,960 in 1926. 

We represent this and other progressive utility companies oper 
ating in 30 states. Send for our list of current security offer- 
ings yielding over 6%. 





COMPANY 


230 So. La Salle St., CHICAGO 


Minneapolis St. Louis Milwaukee Indianapolis Louisville 
Utility Securities Corporation — 111 Broadway— New York 
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American Securities 


Continued trom Page 412 


In January the net income was $1,- 
627,782, after all charges, a new high 
point for the month, and comparing 
with $797,304 in January, 1926, the pre 
vious record, and with $518,273 in Janu- 
ary, 1927. 

The first half of Packard’s fiscal yea: 
ends on Feb. 29. On the basis of an 
estimated production of more than 4,300 
ears this month, it is figured that the 
company will earn about $1,600,000 for 
the month, bringing net income for the 
half fiscal year to more than $10,000,000, 
or $3.30 a share. This could compare 
with the present record of $7,912,358 for 
the first half of the fiscal year in 1926 
and with $5,909,038 in the same period 
in 1927. 

With a production of 4,300 cars this 
month, the shipments for the half year 
will total 25,327, exceeding any previous 
six months in the company’s history and 
comparing with 15,943 in the same pe- 
riod last year. Cars to the number of 
2,315 were shipped in February, 1927 


MERGERS 


ONTROL of the Bank of America, 
‘¢ but not that of the Manufacturers 

Trust Company, passed this week 
to the Gianini interests. Amadeo P. 
Gianrini founder of the Bank of Italy 
of California, and the Bancitaly Corpora- 
tion, a holding corporation which recent- 
ly entered the New York banking field 
through the purchase of the Bowery and 
Kast River National Bank and the Com- 


merical Exchange Bank, now heads an 
institution with resources of $550,000,- 
000 


Following by a few hours an unex- 
pected announcement by Nathan S. Jonas, 
President of Manufacturers Trust Com- 
pany, that this institution would retain 
its independent status, a joint statement 
was issued last evening by Mr. Giannini 
and Ralph Jonas, representing their re- 
spective interests, and by Edward C. 
Delafield, President of the Bank of 
America, announcing the ecquisiton of 
the Bank of America by the Giannini 
interests. 


Associated Utilities Notes 


Offering of a new issue of $2,000,000 
Associated Utilities Company 5 per cent. 
notes due on March 1, 1929, is being made 
by Paine, Webber & Co. at par and in- 
terest. The proceeds will be used to ac- 
quire certain operating telephone com- 
panies in California, [llinois, Wisconsin, 
Texas and New Mexico 


Brockway-Indiana Truck Merger 

The Brockway Motor Truck Corpora- 
tion of New York and the Indiana Truck 
Company of Marion, Ind., with combined 
assets of $9,000,000, will be merged into 
a single company, retaining the name of 
the Brockway Motor Truck Corporation. 

Based on sales in excess of $15,000,- 
000 last year for the two companies, the 
new combination will be one of the three 
largest corporations in the United States 
exclusively engaged in the manufacture 
of motor trucks. Mr. Brockway will 
head the new company. 

Prince & Whitely head a banking syn- 
dicate which has underwritten the trans- 
action involving the recapitalization of 
the Brockway Company and the sale of 
such securities as are not exchanged by 
the stockholders. 

The authorized preferred will be in- 
creased from $1,500,000 to $3,000,000, 
convertitle into common stock on the 
basis of one preferred for two common 
shares. The authorized common stock 
will be increased from 150,000 to 500,000 
no par shares. 

The Indiana Truck Corporation has 
$1,500,000 authorized Class A $25 par 
participating preferred stock, with $937,- 
900 outstanding, and 75,000 shares of no 
par Class B common stock, all outstand- 
ing. Its funded debt consists solely of 
$150,000 6 per cent. serial gold notes. 

The total additional securities of the 
Brockway company to be issued are 
about $1,700,000 of convertible preferred 
stock ard 50,000 shares of common stock, 
and following completion of the recapi- 
talization all of the preferred and about 
180,000 shares of common stock will be 


outstanding. Application will be made 
to list both classes of stock on the New 
York Stock Exchange. 
IHinois Car Company 

The Standard Steel Car Company of 
Hammond has announced the purchase 
of the Illinois Car and Manufacturing 
Company for a consideration reported 
to exceed $3,200,000. The purchase in- 
cludes the Hammond and Richmond, Ind., 
plants of the Illinois Car Company, em- 
ploying about 1,000 men. 


CHANGES IN 
CAPITALIZATION 


N ambitious expansion program is 
A about to be undertaken in this 
country and abroad by the 
Vacuum Oil Company, it was stated this 
week in connection with the announce- 
ment of a proposal to increase the au- 
thorized capital stock from $70,000,000 
par value to $175,000,000 to provide for 
a stock dividend of 100 per cent. 

George P. Whaley, President of the 
Vacuum Oil Company, in making public 
the details of the proposed capital read- 
justment, said the company was consider- 
ing the establishment of a gasoline and 
kerosene distributing business in the 
British Isles. The company is now en- 
gaged chiefly in the marketing of trade- 
marked lubricants and related products. 
Decision to enter the gasoline and kero- 
sene business in Great Britain may mean, 
it was said here this week that the 
company intends eventually to enlarge 
its business in the United States in the 
same way. 

Mr. Whaley said that the management, 
in recommending an increase in the au- 
thorized carpital stock from $70,000,000 
to $175,000,000, had in mind, besides pro- 
viding for a stock dividend of 100 per 
cent., creating a reserve of stock that 
could be used “from time to time for 
acquisition of properties or shares of 
other companies as in the judgment of 
the directors the needs of the business 
may necessitate.” 

The company, in order to declare the 
proposed 100 per cent. stock dividend, 
will have to increase the number of its 
outstanding shares from 2,498,832 to 
4,997,664. It is planned, however, to in- 
crease the number of authorized shares 
from 2,800,000 to 7,000,000, so that there 
will be left, after the stock dividend, 
3,002,334 shares of unissued capital 
stock. There will be no change in the 
$25 par value. The present oustanding 
2,498,832 shares of capital stock has a 
market value of about $367,000,000. 


Aibany Perforated Wrapping Paper 


The stockholders of the Albany Per- 
forated Wrapping Paper Company have 
been called to a meeting on March 5 to 
vote on an increase in the authorized no- 
par common stock from 96,000 to 156,000 
shares. Stockholders will receive the 
right to subscribe to 48,000 additional 
shares at $20 a share on a share for 
share basis. 

A special meeting of the stockholders 
has been called for April 2 to vote on an 
authorized issue of $3,000,000 first mort- 
gage 5 per cent. bonds, to retire the pre- 
ferred stock at 110, and to retire bonds 
of the Nova Scotia Company, a sub- 
sidiary. 

Associated Gas and Electric Company 

Holders of the remaining outstanding 
Associated Electric bonds may exchange 
$1,000 of them for $1,100 principal 
amount of the new Associated Gas and 
Electric Company consolidated refund- 
ing 5 per cent. gold debenture bonds, due 
in 1968, until $5,000,000 of bonds has 
been deposited, and for $1,030 of new 
bonds thereafter. The alternative of 
receiving ten and one-fifth shares of $7 
dividend series preferred stock of the As- 
sociated Gas and Electric Company for 
each $1,000 face value of Associated 
Electric bonds is also offered. 


Birmingham Electric Bonds 

A new series of first and refunding 
mortgage 4% per cent. bonds of the 
Birmingham Electric Company, due in 
1968, amounting to $92,000,000, and 
priced at 95% and interest, to yield about 
4.77 per cent., is being offered by a 
syndicate headed by Harris, Forbes & Co. 
and including Bonbright & Co., Inc.; 
Tucker, Anthony & Co. and the Old 
Colony Corporation. On completion of 
this financing the only other funded debt 


of the company will be an issue of 
$8,449,000 Birmingham Railway, Light 
and Power Company general mortgage 
refunding 4%s, due in 1954. 
Celanese Stock Issue 

The Celanese Corporation of America 
is planning an offering of 114,818 shares 
of 7 per cent. cumulative series prior 
preferred stock, of a par value of $100 
a share, at par to provide capital for 
redubling its plant capacity. he new 


issue has been underwritten by J. P. 
Morgan & Co. here and by Robert 
Fleming & Co. of London. 

Transferable subscription . warrants 


will be issued to stockholders of record of 
March 7. Subscriptions will be payable 
in full on March 31 or, at the option of 
the subscriber, in instalments of 50 per 
cent. on March 31 and 25 per cent. each 
on June 30 and Oct. 1, or the second and 
third instalments may be paid on 
June 30. 

The new stock will be prior in all re- 
spects to the existing 7 per cent. cumu- 
lative first participating perferred stock, 
of $100 par value, of which about $13,- 
314,900 is outstanding. It will be re- 
deemable at $120 a share and accumu- 
lated dividends before any payment is 
made to holders of other classes of stock 
in the event of any distribution of capital 
assets in liquidation of the company. 


Certain-teed Products Bonds 

An issue of $13,500,000 Certain-teed 
Products Corporation twenty-year 5% 
per cent. sinking fund debentures was 
marketed this week at 98% and interest, 
to yield more than 5.62 per cent., by a 
syndicate headed by Blair & Co., Inc.; 

7. A% Harriman & Co. and Hayden, 
Stone & Co. and including Hambleton & 
Co., the Federal Securities Company and 
the Central Trust Company of Illinois. 

The issue, which will be the only 
funded debt of the corporation, will 
finance the acquisition of the Beaver 
Board Companies and subsidiaries, whose 
first and second preferred stocks will be 
retired and a single new issue created. 
‘the debentures are callable as a whole 
or in part at any time at 105 and on a 
graduated scale after March 1, 1929. 


Community Power and Light Change 

Spencer Trask & Co., William L. Ross 
& Co., Inc., and Whitaker & Co. have 
underwritten 65,000 shares of new Com- 
munity Power and Light Company first 
preferred $6 dividend stock. The present 
first preferred $7 stock and the partici- 
pating preferred $8 stock are to be re- 
deemed at $110 a share. Holders of 
these stocks may exchange them for the 
same number of new preferred shares 
and cash to which they may be entitled 
at the redemption price after adjustment 
for dividends. This cash may te applied 
to the purchase of additional new pre- 
ferred stock at $100 a share, provided 
the stock is available. The offer will 
expire on March 15. 

The new first preferred stock is the 
same as the old first preferred except 
that the new may be issued without re- 
striction as to net fixed assets. More 
new stock may not be issued, however, 
unless net earnings for twelve out of 
the fifteen months preceding issuance 
are not less than one and one-half times 
annual dividend requirements on first 
preferred outstanding and proposed for 
issuance. 


Firestone Cotton Mills 


A new issue of $12,000,000 Firestone 
Cotton Mills twenty-year 5 per cent. sink- 
ing fund gold bonds are being distributed 
by Otis & Co., the Cleveland Trust Com- 
pany and the National City Bank of New 
York. The bonds, dated March 1, 1928, 
will mature on March 1, 1948. The offer- 
ing price was 97 and accrued interest, to 
yield about 5.25 ner cent. 

The entire capital stock of the issuing 
company is owned by the Firestone Tire 
and Rubber Company of Akron, Ohio. 
The bonds are unconditionally guaran- 
teed by the parent company and are re- 
deemable in whole or in part on any in- 
terest date at 102% and interest in the 
first five years, at 101% in the second 
five years, and at 101 thereafter prior 
to maturity. 


National Electric Power Stock 


An additional issue of $2,500,000 6 per 
cent. cumulative preferred stock of the 
National Electric Power Company is 
being offered at $94.50 a share and ac- 
crued dividend, to yield 6.35 per cent., 
by a banking group headed by A. C. 
Allyn & Co., Inc., and including the 
Utility Securities Corporation, Howe, 


Snow & Co., Inc.; the Old Colony Coy. 
poration and Emery, Peck & Rockwood 
Company 


Rochester Gas and Electric Issue 


J. P. Morgan & Co. head a syndicate 
which offers an issue of $6,000,000 Roch. 
ester Gas and Electric Corporation gen- 
eral mortgage 4% per cent. gold bonds, 
Series D, dated Sept. 1, 1927, and matyr. 
ine on Sept. 1, 1977. The issue ig pot 
redeemable prior to Sept. 1, 1967, ang 
thereafter will be redeemable as a whole 
but not in part at 102 and accrued inter. 
est. The price of the issue is 99% ang 
acerued interest. Associated in this 
financing with Morgan & Co. are the 
First National Bank, the Nationa] City 
Company, Harris, Forbes & Co., the 
Guaranty Company and the Bankers 
Trust Company 


St. Louis-San Francisco Plans 
Conclusion of the plans for financing 
on which the St. Louis-San Francisep 
Railway has been working for several] 
months has almost been reached, and this 
week is expected to bring forth an offi. 
cial announcement of the program, 
Frisco officials are not ready yet to make 
public the details of the financing jn 
view, but it was reported in the financial 
district recently that the program will 
provide for the issuance of about $100, 
000,000 of consolidated mortgage 4% 
cent. bonds and about $50,000,000 of pre- 
ferred stock. Offering of these securities 
is expected to be made by Speyer & Co, 
and J. & W. Seligman & Co., according 
to the reports 


Western Oil and Refining Company, 


Offering is being made of 80,000 
shares of cumulative preferred stock and 
150,000 shares of Class A common stock 


of the Western Oil and Refining Com- 
pany by John C. Fell & Co. 

The Western Oil and Refining Com. 
pany was organized in 1922 to build a 
refinery on the harbor of Los Angeles 
for refining crude oil produced in what 
is known as the Los Angeles basin of 
California 

his refinery was completed in 1926 
and placed in immediate operation. Since 
then its products have achieved wide ae- 
ceptance on the Pacific Coast. 

he company owns its own pipe line 
to one of the large producing oil fields 
and is also connected with two large pipe 
line systems through which it is now re- 
ceiving large quantities of crude oil. Its 
own pipe line has a capacity of 20,000 
barrels per day and it will be extended 
from time to time as added facilities at 
the refining plant require it. 





ts 
Pre-Listing Offering 
Western Oil 


& 
Refining Co. 


{ 
{ 
{ 
{ 
{ 
80,000 shares Cumulative { 
f 
f 
{ 


Preferred Participating Stock 
at $25.00 per share, paying 
$2.00 per share annually, 
equivalent to 8° on your in- 


vestment. 
This is an established re- } 
finery, with earnings several 
times dividend requirements and 
no funded debt. { 
This company has large fi- 
nancial resources, high credit 
rating and appeals to the con- 
servative investor for its sub- 
stantial dividend yield coupled { 
with safety of principal and a 
steady increase in the value of 
the original investment. Special 
folder furnished upon request. } 


— 
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Write to Dept. A 


John C. Fell & Company 
25 Broadway 


New York City 
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News of Canadian Securities 


SSSTSSYHE Canadian stock ex- 
changes displayed 
good resistance this 
week to the depress- 
ing influence of a fur- 
ther sharp break in 








International Nickel, 
the weekly letter of 
Greenshields & Co. 


" ee oalate out. “From the start,” 
the letter states, “the selling movement in 
Nickel has had all the earmarks of a con- 
certed attack by New York interests, who 
have long viewed the stock as too high on 
the basis of current earnings and eatly 
prospects. Although the weakness of 
Nickel made for occasional unsettlement 
in the general list, the nervousness that 
characterized the trading toward the end 
of last week seems to have passed off and 
in the circumstances the undertone has 
been satisfactory. 

“Several interesting announcements 
bearing on stock exchange values have 
been made in the last few days. Shaw- 
inigan Water and Power will issue 317,- 
700 shares of new stock at $50 a share, 
rights of subscription to go to share- 
holders in the proportion of one new for 
every four of old stock. Wayagamack 
Pulp and Paper proposes to issue one 
share of new for every three shares of 
old at a price of $60 per share. As old 
Shawinigan is selling around 95 and 
Wayagamack around 115, valuable 
rights are conferred on shareholders in 
each case. 

“At no time in the history of the Cana- 
dian markets have such common stock 
issues been more frequent than in the 
recent past. Payment on the 1927 issue 
of new C. P. R. shares has just been 
completed. The last issue of new Bell 
Telephone of Canada shares is still in 
course of payment. Brazilian Traction, 
Dominion Bridge, Canadian Industrial 
Aleohol and Dominion Engineering are 
at the present time selling ex rights to 
new issues. In addition to these, there 
have been several offerings of minor im- 
portance. Stock financing of this nature, 
which is now so largely replacing for in- 
dustrial corporations the bond financing, 
which until a year or so ago was depend- 
ed upon for new capital, is assuming 
large volume. This volume has a direct 
bearing on the increase in call loans in 
Canada, which was discussed to some 
length in this review last week. 

“In the business situation importance 
is to be attached to the increasing 
strength of the wheat market. The May 
option sold this week as high as $1.39% 
or 6 cents up from the low level touched 
in the early part of the month. Sub- 
stantial buying for export has been re- 
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Associated Gas and Electric 
Company 


Vaan 


GGas ¢ ELECTRIC 
S 


61 Broadway, New York 


Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able April 2 to holders of record 
February 29, 1928: 


Dividend No. 25 


Original Series Preferred Stock— 
87\4c per share in cash or 2.27/100th 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 11 


$7 Dividend Series Preferred. Stock— 
$1.75 per share in cash or 3.98/100th 
of a share of Class A Stock for each 
share of Preferred Stock held. 

The stock dividenc is equivalent to 
approximately $4.28 per share per an- 
num for the Original Series as com- 
pared with the cash dividend of $3.50 
per share, and $7.48 per share per 
annum for the $7.00 Dividend Series 
Preferred Stock. 


M. C. O'KEEFFE, Secretary. 














77,540 Int, 


ported from Winnipeg. Previous indica- 
tions of building activity in January are 
verified in the Dominion Bureau’s report 
of building permits, showing a total of 
35.8 per cent. higher than in January, 
1927, which had ranked as the most 
active January since the records were 
started nine years ago. 


FINANCIAL 
STATEMENTS 


ROWTH in business and profits for 
(Give year ended Jan. 31, 1928, are 

shown -by the Standard Bank of 
Canada. Profits totaled $917, 658 as com- 
pared with $821,886 in the previous year, 
an increase of $95,772. The amount avail- 
able for disbursements was $1,234,295. 
Out of this dividend payments amounted 
to $578,808, war tax on note circulation 
absorbed $48,234, while $50,000 was re- 
served for Dominion income tax, $40,000 
was contributed to officers’ pension fund, 
$100,000 was written off bank premises 
and a balance was carried forward of 
$418,353, or an increase of slightly more 
than $100,000. 


Bell Telephone Company of Canada 

The upward revision of rates granted 
the company early last year is reflected 
in the annual report of Bell Telephone 
Company of Canada for 1927, which re- 
veals a great improvement in earnings 
over the preceding period. Dividends 
on the outstanding capital stock were 
earned for the first time since 1924, with 
earnings of 9.61 per cent. applicable to 
the stock, as compared with 5.05 per cent. 
in 1926. In presenting the report to 
shareholders, President C. F. Sise an- 
nounced that application will be made for 
an increase in the authorized capitaliza- 
tion from $75,000,000 to $150,000,000. 

Income account shows operating rev- 
enue at $83,210,645, an increase of 
$4,800,000, while operating expenses 
amounted to $25,180,512, leaving oper- 
ating revenue at $8,030,133 as compared 
with $4,974,780 in 1926. 


F. N. Burt Company 


F. N. Burt Company, Ltd., shows in 
its annual veport earnings equivalent to 
$4.60 a share on the outstanding common 
stock of the company during 1927, as 
compared with $3.70 a share for the pre- 
ceeding year. 

The income account shows a profit for 
the year of $757,021, as compared with 
$664,727 in 1926. After deducting $166,- 
701 for depreciation of plant and $26,349 
for amortivation of patents, the net 
profit was $563,972, compared with $500,- 
189 for 1926. Of this amount $67,000 
was set aside to provide for Federal 
taxes payable in 1928. Four quarterly 
dividends on the preferred stock at the 
rate of 7 per cent. per annum took $6,316 


and the common stock dividends at the 
rate of 12 per cent. took another $319,17 
leaving as balance of profit an amount 
of $171,483. The surplus brought for 
ward into 1927 was $687,280 and the sur 
plus carried forward into 1928 has there 
fore been increased to $858,763. 


Cockshutt Plow Company 


The annual report of Cockshutt Plow 
Company, Ltd., for the year 1927 showed 
that profits for the year amounted to 
$453,409, an increase of $147,959 over the 
amount for the previous year. The prof- 
its were equivalent to $1.57 a share on 
the 288,000 shares of new no par stock 
which it is proposed to issue in place of 
existing preferred and common stock out 
standing. 

A meeting of shareholders has been 
called for April 30 for the purpose of 
considering and passing on recapitaliza- 
tion proposals, It will require a favor- 
able vote of three-quarters of the shares 
of both common and cumulative preferred 
stock to make the scheme effective. 


Fraser Companies, Ltd. 

Although results for the period do not 
reflect in any .way the big increase in 
capacity at the company’s plant, the an 
nual report of Fraser Companies, Ltd., 
shows a substantial gain in earnings over 
the preceding year. The profit and 
account for the year ended Dec. 31, 1927, 
shows that earnings after operating ex 
penses, Federal and genéral taxes and 
provision for bad and doubtful debts in 
creased $111,129 over the previous year’s 
figures. After provision for interest on 
the increased amount of bonds outstand- 
ing, interest on the new debenture issue, 
depreciation and depletion write-offs and 
preferred and common dividends, the sur 
plus for the year was $231,194, or $62, 
232 mo. than for the preceding year 

A feature of the balance sheet is that 
it shows no bank loans outstanding, 
whereas at the end of December, 1926, 
the company’s bank loans amounted to 


loss 





$2,360,000. This wiping off of bank in 
debtedness, plus increases of more than 
half a million dollars in both accounts 


receivable and invertories, and an in 
crease of over $400,000 in cash on hand, 
is reflected in an increase of $3,728,000 
in net working capitai. 

The balance sheet reflects the rec 
issue of an additional $1,664,500 of first 
ee bonds (against which $151,000 

ere redeemed by sinking fund during 
the year) and of $5,000,000 6% per 
debentures, both issues made ‘to provide 
part of the construction cost of approxi- 
mately doubling the company’s fine pa 
per and sulphite pulp production by the 
end of 1928. 


ent 


cent 


Laurentide Power Company 


The annual report of the Laurentide 
Power Company for 1927 shows a gain 
in net earnings and a further improve 
ment in working capital position, Earn 
ings per share on the capital stock were 
5.22 per cent. as against 4.89 per cent 
in the preceding year. Gross revenue 
from power sales for the year under re 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, February 28, 1928 





Sales. Stock. 
1,055 Abitibi 
418 Asbestos Corp. 
512 «Do pf. 
$50 Alberta Grain 
115 Atlantic Sugar .. 
3h kh Seer 
382 B. C. Fishing....... euine 
615 Br Empire Steel st pf... 
2,184 Do 2d pf... ‘ 
10,355 Brazilian ...... 
2 oo Brompton , 
EE eccchon0bs 0006s 
3 ‘22am. Car & Foundry AP 
380) (Do pf. 
20 Can. al verters ... 
3,112 Can. Ind. Alcohol 
24.797 Do rights... sivsee 
106 Can. Gen. Elec. of. Sie 
250 Can. S. S. ae 
my Do 
3, 78 Can. Pw. / Pap. ; 
2.746 Con Smetting...... 
9.214 Dominion Bridge 
135 Dominion Coal nf. ...... 
103 Dominion Glass........ 
35 Dominion Steel pf. 
138 Dominion Textile... 
30 Famous Players... 
21 Do pf. : 
SD WING, nkccnnanesneeses 
275 Howard Smith.. 
‘7 Do pf. ... 
315 Int. Paper pf. 
Nickle. 


Last 


High. Low. 














Sales. Stock. High. Low 
if) Lake of Woods...... ‘ 16) 
170 Lake Ont. Br....... cs 21 

1,320 Laurentide Paper 132" 

34 Lyal Const. ° 

Massey- Harris . ‘ hh 

ao Oe Mf... nese 





2.650 Montreal Power...... , " Ht ") 
60 Montreal Tram. .......... 2") ’ ) 
2412 Montreal Telegraph a) 5] 

National Wrew............ 116 113° 116 

35 New Mexico Power -oceecr ete 100 1 

$5 Opilvie Flour Mill......... m4 

27 Do of. ... Se ed Oa 105 

Ottawa Traction. = é om ‘ 

3 Penmans Sida cuca s | 101 

Price Bros... . A R gy x BX 

i ca sscsece : 05 4 105 

© Quebec Power............ gn 87 87 

Shawinigan aeaeke Ni 05 





Do of. biVeinds wewus 32 7 1 
39 Steel of Canada.... : 187 18¢ 18¢ 
Do of. oe ; 172 «179 
35 St. Lawrenre K ‘Wr > Ww g 5 
329 St. Maurice — Paper asses ae 86 6 
2 Do pf. 195 14 104 
5 Tucketts amas 1n0 0 
Twin City .......... sealed an 
583 Wayagamack PRES 113 5 Te rr 
1,715 Via Bis. Giedanetaten 24 9 1 
= Do of. ore ee mer eeseres sey? g5 ge 
3.1183 Winnipeg Bettis. 02.05.0806 That 10 iW 
oe | errr TL LB 





me t $1,491,327, as against 
}.766 in the 











$1,476 previous year. Miscel- | 
laneous income for 1927 amounted to 
$14,596, making total revenue of $1,505,- 
928, ag t $1,483,747 in 1926. 

Deduc operating expenses, in- 
cluding maintenance, operation, rentals, 
taxes and general expense at $258,518, 
left net revenue for the year at $1,247,- 
404. bond interest at $466,735, tax pro- 
vision at 000, sinking fund require- 
ment fo at $90,250, de preciation at 
$100,000 lends at $525,000, left 
a surplus f the year at $23,419, as 
against a defic F $11,073 in 1926. 


Western Empire Life Assurance 





Western Empire Life Assurance Com- 
pany of Winnipeg showed a favorable 
report for 1927. New business written 
amounted to $1,787,511, which compares 





with $1,112,440 for 1926, and total insur- 
ance in force shown at $9,276,179, u 
from $7,878,17 Total income, whic 
amounted to $319,488, compares with 
$257,048 for the preceding period. 


MERGERS 


Y EGOTIATIONS have been under 
N way for some time in connection 
vith a merger between Arnold 
srother Ltd., and Pure Food Stores, 
Ltd Che Financial Times of Montreal 
reports that while all details have not 
been worked t yet, it is anticipated 


announcement will be 







made shor 
t stood that a holding com- 
pany be formed to acquire a con- 
trolling interest in the common stocks 
manies. Whether or not an 


made to the minority stock- 


holders is not known and will not be 
known until the proposals are placed 
before t espective shareholders. 

New Foundry Merger 


announced of the 
Products, Ltd., under 
r, with a capital of 50,- 
) par value, to take over 
vundry Co., Ltd., and 
Ltd. 


Nova Scotia Shipping Company 


IEnamel!l & 
Vominion cha 
000 shares of 
the Amherst |! 
Charles F 





awcett, 





The Nova Scotia Shipping Company is 
being incorporated to take over the oil 
burning fleet of the Dominion Shipping 
Company, Ltd., and to amalgamate it 
with the Magdalen and Hendry’s 
Wharf, loc: on the busiest section of 
the Halifax waterfront. 

Ralph W. Hendry will be managing di- 
‘ector of the new company. It is ex- 
pected that an issue of the company’s se- 
curities will be announced shortly. 


CHANGES IN 
CAPITALIZATION 


FFERING of $1,200,000 6% per 
) cent imulative redeemable pre- 
ws ferre tock of the par value of 


$100 and 20,000 shares of no par value 
common stock of C. W. Lindsay & Co., 
Ltd., has been made by Johnston & Ward 
of Montreal 

The stock was offered on the basis of 
0 per unit of one share of preferred 
one-half share of common, plus divi- 
referred accruing from 
or $31 per share for the 
announced that it is the 
directors of the company 
to place the common stock on a regular 
dividend basis during the present year. 


$107 
and 
dend on the } 
March 1, 


common it 


1925 


intention ol ne 


Applications will be made for the listing 
of both the preferred and commou on the 
Montreal Stock Exchange. 
Starr Manufacturing Company 
H. R. Bain & Co. are offering $300,000 


first mortgage sinking fund 6 per cent. 
twenty-year bonds of the Starr Manufac- 


turing Company, Ltd., at 99 and interest, 
to yield 6.10 per cent. The bonds carry 
a bonus of one share of common stock 
vith each $500 bond. 

Che capitalization of the Starr Manu- 
facturing Company, on completion of the 
present financing, will be $500,000 first 


mortgage bonds (recent issue), of which 
a block of $300,000 is issued, and 6,000 
shares of outstanding common stock. 
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ERMAN Y—Last week’s 
fluctuations on the 
Berlin Stock Exchange 
were very small, and 
the inactivity attract- 
ed considerable atten- 

because news 

been ex- 


tion, 
which had 

. pected to stimulate 
the market failed entirely to do so. An 
nouncement that the American legisla- 
ture about to release confiscated 
German property had no effect on the 
did the declaration of a 12 
& Halske dividend. 
unfavorable 





was 


Boerse nor 
per cent. Siemens 
Apparently the extremel) 
foreign trade balance reported for Janu- 
ary offset all other news of an encourag- 
ing character. The increase in the ex- 
cess of imports from December’s 304,- 
000,000 marks to 508,000,000, and especi- 
ally the fall in exports of fully manufac 
tured goods by 78,000,000 marks, sur- 
prised the money market and created dis- 
tinctly unfavorable sentiment. 

Although financial markets were re- 
lieved by the news that the great strike 
of metal workers had been averted, un- 
easiness continued over reports that the 
tool-makers at Berlin were making de- 
mands with which the masters could not 
comply. If these men were to strike, then 
all the rest of the 190,000 metal workers 
in Berlin would cease to work. Never- 
theless, the prospect of the German iron 
market seems to be bright. Spring or- 
ders are now coming in freely and the 
belief exists that there will soon be large 
demands for steel in the world markets. 

Prospects are by n> means unfavor- 
able for the money situation, since for 
eign credit continues to be easily ob- 
tainable and foreigners freely take mar- 
ket bills at 6% to 6% per cent. The 
raising of the New York Reserve Bank 
rate has not weakened the flow of for- 
eign money into Germany, nor is there 
any present apprehension of a change in 
the London discount rate. 

Steel production in Germany during 
January is reported at 1,469,455 tons, a 
slight increase over the 1,371,518 tons of 
December and the 1,308,924 of January, 
1927. Production of the German rolling 
mil's last month was 1,089,000, or almost 
identical with the December output, 
which was 1,085,000, 

The market on the Berlin Stock Ex- 
change on Feb. 28 opened as follows: 





Par Price Price 

Value in in P.C in 

Re hsmk “ 44 ne e 
Farbenindustrie 200 14 
Berliner Handels 200 362 134 71 
Deutsche Bank 100 163% 38.91 
Darmstadteer Bank 100 225 53.55 
Phoenix 500 100 119.00 
A. E. G. (ex 8% div.) 100 156% 37.25 
Siemens & Halske 700 24%, 441.08 
Schultheiss 250 326% 194.41 
Paketfahrt 300 149%, 106.57 
North German Lloyd 40 149%, 14.27 
Disconto Comm 150 156%, 55.86 
Dresdner Bank 80 157 29.89 
Reichsbank 100 197 46.89 
Commerzbank 60 172 24.5 
Harpener 1,000 181% 
Geelsenkirchen 800 133 
Mannesmann 600 148 
Ver. Stahlwerke 100 10444 248 12 


Germany’s adverse trade balance last 
month was the worst recorded in the 
last three years. Figures published this 
week show that the excess of imports 
over exports during January, 1928, 
totaled in value 508,000,000 marks (about 
$128,000,000). This was surpassed only 
by the excess of imports in January, 
1925, which totaled 580,000,000. 

Last month’s excess of imports over 
exports was greater by 204.000,000 marks 
than for the previous month, when it was 
only 304,000,000 marks. 

Especially noticeable were the greatly 
increased imports of manufactured goods 
and the seriously reduced exports of the 


same. The value of imported manufac- 
tured goods increased by 17,600,000 
marks. On the other hand, the value of 


such exports, on which Germany largely 
counts to re-establish a favorable trade 
balance, fell off to the alarming extent 
of 77,500,000 marks. 

The increase in imports of manufac- 
tured goods was noticeable, especially 
among textiles and iron goods, while 
the exports that decreased were pri- 
marily among machinery, iron goods, 





week ended Feb. 25, 


Last week 
Previous week .. 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 





FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1927 
British 5s ‘ 101% 101% 10144,@101% 1013%@101% 
British cons. 2%4s. 55 11-16@55% 5 55 553%4@ 55 55 
British 4¥ .. 97% 74%4@ 96% 96 @ 95% 
French Sunes (in 
Paris) .67.75@67.00 68.55@67.75  69.65@62.75 52.40@51.80 
French W. n 
Paris) .86.60@85.05 86.20@85.50 89.40@81.60  65.35@64.85 


together with 


N. Y. Stock Exchange N. ¥. Curb. 
. $14,216,000 $4,778,000 
16,176,625 3,929,000 
14,392,500 5,787,000 
. . 153,477,625 37,079,000 
. 190,901,200 52,317,000 
High. Low. 
106.92 106.85 








rolling mill products, chemicals, electro- 
technical articles, toys, dyestuffs, var- 
nishes, glass and leather. 

The publication of last month’s trade 
figures has aroused widespread alarm 
and pessimism. Some experts point out, 
however, that much of this is unwar- 
ranted, since the January record is 
largely due to the seasonal factor. Never- 
theless, even those optimists admit that 
the situation is far from reassuring. 

Their optimism is not such as to blind 
them to the fact that even when all allow- 
ances are made for the seasonal influ- 
ences the figures are anything but pleas- 
ant reading for German eyes. They show 
clearly that the German post-war trade 
is still far from normal. 


France 

Although money remains extremely 
abundant at Paris, with prime bills in 
good demand and discount rates at 3 
per cent., ruling one-half of 1 per cent. 
below the bank rate, there has as yet 
been no real export of French capital. 
The hesitancy of private French capital- 
ists to invest their funds abroad is due 
to the fact that until the franc is legally 
stabilized, some change from the pres- 
ent market valuation will always remain 
possible. At the same time, placing of 
foreign securities on the French capital 
is impracticable until the gold value of 
the franc is definitely fixed. 

The only foreign investment of French 
capital up to the present time has been 
made by banks. Since the Caisse d’Amor- 
tissement has limited its issue of defense 
bonds, these banks have been seeking 
more remunerative investment abroad 
for their abundant funds. For this they 
have ample facilities. Through borrow- 
ing sterling or dollar exchange from the 
Banks of France, instead of buying remit- 
tances on London or New York, and 
through the fact that these borrowings 
do not run for more than three months, 
the banks incur no risk in the exchange 
market and benefit by the higher interest 
rates prevailing abroad. It is considered, 
however, that these operations constitute 
only a temporary export of capital. 

When it was learned last week that 
186,000,000 franes of gold had arrived 
in Paris for the account of the Bank 
of France, prices declined on the Bourse. 
The reason for that movement was 
the market’s inference that the visit 
of Governor Moreau of the Bank of 
France to Governor Norman of the Bank 
of England had to do with French gold 
purchases on the London market, which 
would affect foreign markets unfavor- 
ably. 

This inference was mistaken; in reality 
the imported gold was bought in London 
long ago and left in that market ear- 
marked for the Bank of France. Last 
week’s actual transfer of it to Paris was 
only repatriation of gold already owned, 
and did not represent any further pur- 
chases such as would upset foreign mar- 
kets. The purpose of Moreau’s visit to 
London was merely to exchange views 
regarding other questions affecting the 
London and Paris markets. 

Italy 

The markets continue to show good 

results from the Government’s formal 


gold resumption. Money is still easy at 
the banks. Stock Exchange quotations 
move irregularly, but with a constant up- 
ward tendency, especially in State securi- 
ties. Wholesale prices seem to have be- 
come practically stationary at a slightly 
higher level than in December, but retail 
prices and salaries are still decreasing. 

Borrowings of foreign capital are not 
an important factor. Such loans have 
been checked by the attitude of disap- 
proval taken by the special committee 
of the Ministry of Finance, whose au- 
thorization must be had before the loans 
are placed. No loans to public bodies, 
municipalities or provinces are permit- 
ted, and other loans from abroad are au- 
thorized only when they are presumed to 
contribute to increased production or ex- 
portations. Nevertheless, and despite 
these obstacles, foreign capitalists have 
granted large credits to certain Italian 
industries, which are in excellent condi- 

on. The evident stability and converti- 
ility of the lira insures safety for these 
operations. They are as yet, however, 
comparatively limited in number. 

The Bank of Italy’s operations since 
the revaluation of the currency have at- 
tracted much interest. Before stabiliza- 
ion, the bank’s reserves were made up 
a. from proceeds of the Morgan loan 
and partly from other sums in foreign 
currencies, and were calculated on the 
assumption that 90 lire were equivalent 
to one pound sterling. Instead of this, 
the actua! stabilized valuation was 92.6 
to the pound. There has thus been 
further revaluation of reserves. As a re- 
sult of the new valuation, the State has 
been able to pay off all of its debt to the 
Bank of Italy, which amounted to about 
2,700 million lire. The payment was ef- 
fected through the note circulation issued 
by the Italian State, which has now dis- 
appeared from the books of the Bank of 
Italy. That bank’s present circulation 
consists only of the notes issued for na- 
tional industry and commerce. 

Following are the prices of important 
Italian shares on Feb. 28, quoted in dol- 
lars on basis of prices on the Milan Stock 
Exchange: 


Bid. Ask 
Banca Commercial Italiana. - 68% 69 
Credito Italiano . ; . 45% 454 
Adamello Electric ‘ ésewan 14% 14% 
Italgas Sosaene: ae oe 
Italian Edison re 39 40 
Ines sae 5% 6% 
Sip. Electric sede a ss ™ 8% 
Lombard Electric .............. 68% 63% 
Adriatic Electric si ‘ 13%, 14 
Seso Electric : ; ee 61% 7 
Terni Electric ... ‘e --.. 21% 22% 
Montecatini oe ee 12% 12% 
Fiat Motor .... 20% 20% 
Isotta Fraschini ‘ 10% 10% 
Pirelli (rubber) we 38 38%4 
Cosulich 9%, 9% 
Navigazione Generale Italiana 27% 27% 


Great Britain 

Although the Government tax collec- 
tions are still sweeping up large amounts 
of money, bankers are of the opinion that 
the high point has been reached. Cer- 
tainly there has been much less pressure 
for money during the past week or two 
and, apart from occasional flurries in the 
market, comparative ease is now antici- 
pated. 

Discount rates have weakened slightly 
owing to the very favorable state of for- 
eign exchange, but the market continues 
willing, in accordance with the Bank of 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
1928, and for the year 1928 to date, 
comparative figures for the same week in 1927, was as follows: 


England’s wishes, to prevent as long as 
possible, any considerable decline. 

The speculative movement in the stock 
market has received a decidedly vigorous 
stimulus from the 100 per cent. scrip 
bonus declared by Courtaulds. The pro- 
motion of new artificial silk companies 
is proceeding apace and, although it is 
recognized that the position of Cour- 
taulds in the artificial silk industry igs 
unique, competition is growing stronger 
every day and there is fear that some of 
the newer undertakings will fail to make 
good. 


Buenos Aires Bonds 

An issue of 6 per cent. refunding ex- 
ternal sinking fund bonds of the Pro- 
vince of Buenos Aires, Argentina, 
amounting to $41,101,000, dated March 1, 
1928, and due in 1961, was placed on the 
market this week at 96% and interest, 
to yield more than 6% percent. The of- 
fering syndicate consists of the First Na- 
tional Corporation of Boston, Hallgarten 

Co., Kissel, Kinnicutt & Co., Halsey, 
Stuart & Co., Inc., Lehman Brothers, 
Cassatt & Co., Graham, Parson & Co., 
the William R. Compton Company and 
Hornblower & Weeks 


Austria 
The following cabie was received this 
week from the Vienna Chamber of Com- 
merce: 
“Considerable improvement in the de- 
gree of rs gage has been noted in the 


iron industi where not only inland 
sales have increased but exports have 
been expanded Austrian works are 


aggressively seeking export orders, be- 
cause of the rise in world market prices, 


which makes foreign orders more re- 
munerative 
“The cotton industry, which suffered 


a slump after a high degree of occupa- 
tion last Summer, reports some small 
seasonal increase of activity, but condi- 
tions are not as satisfactory as six 
months ago 

“A law passed in Poland for iy 
tion of customs duties provides for in- 
creases from 30 to 72 per cent in cus- 
toms duties The new rates are to come 
into force on March 15. 

“This measure, though not aimed in 
the first place against Austria, is likely 
to prejudice Austrian exports unless 
conferences, which are being held with 
the object of obtaining reductions and 
of enabling orders already placed to be 


delivered at present duty rates, are suc- 
cessful.’ 
Closing prices on the Vienna Stock 


27 were as follows: 

; Sch. Dol, 
Niederostericher Escompt e+e 2.5 3.4 
Bodencredit Anstalt (new shares) 


Exchange on Feb. 


(6 old equal 1 new) 126.0 17.80 
Creditanstalt (new shares) (5 old 

equal 1 new .-. 4.0 9.04 
Mercurbank (new shares) (50 old 

equal 9 new) 9 3.80 
Wiener Bankverein (new shares) 

(3 old equal 1 new) 29.7 4.19 
Alpine Montan 40.0 5.6 
i’ Bendorf vecces Ge aaa 
A. E. G. Union (new shares) (6% 

old equal 1 new) 35.5 5.01 
Leykam Josefstal 10.7 1.51 
Staatsbahn 27.5 3.88 
Siemens 20.0 2.83 


FRENCH 
INTERNAL BONDS 


French 4s,° 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 


French Shares 
Inquiries Solicited 


C.B.RICHARD & Co 
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Political Forces in the Muscle Shoals Struggle 


Continued from Page 405 


stitute an investigation of the finances 
of the Washington office of the Federa- 
tion. Mr. Norris did not accept the chal- 
jenge. The distant observer may, how- 
eer, hazard the guess that it would 
have added appreciably to the hilarity 
of Muscle Shoals politics if Mr. Norris 
had moved to investigate the “lobbying” 
of the Farm Bureau Federation. Merely 
from the point of view of the Comic 
Spirit, it seems rather a pity that this 
element of spice could not have been 
added to an otherwise stodgy dish. 


Senate and House Constituencies 


This incident serves to lead us back 
again to the political influence of the 
character of the constituency. Senator 


BONDS 


Associated gs nigga | Utilities Co. $2,000 

l-yr 5% g notes, M & S, due March 1, 
price 100, yield | 5%, offered Feb. 28. 

Paine, Webber ) | A 

iy Te Electric Co. $9,200,000 ist & ref 


Series due 1968, M & S, due March 
a gece 95}, yield 4.77%, oftered 
Feb. 24. arris, Forbes & Co.; Bonbright 


&Co., Inc.; Tucker, 


Anthony & Co.; Old 
Colony Corp. 


Bishop of the Methodist Episcopal Church 
eit area) $325,000 direct oblig s f g 
% notes, J & J, due July 1, 19. price 


, yield 54%, offered Feb: 10. Bitting & 
Co.; Oliver J. Anderson & Co., St. Louis. 
Buenos Aires, Province of, Argentine Pt 
blic, $41, 161, 000 6% stig Te, sf  Baat 
ue March 1, 1961, price eld Ee te, 
offered Feb. 27. The First PNitional Corp. 
of Boston; Hallgarten & Co.; Kissel, Kin- 
nicutt & Co.; Halsey, Stuart & Co.,’ Inc.; 
Bros.; Cassatt & Co.; Graham, 
Parsons & Co.; ben R Compton Co. ; 
Hornblower & Wee 
65,000 Ist r e § 


Cadillac Apts., Chicas 0, 
ov. 15, cage. § 1985, rice 100, yield 
idelity Bond 


35%, offered Feb. 21. 
Mtge. Co., Chicago. 
Capital tee ‘Refrigerating >. $700,000 ist sf 


A fat Series an. 1, 1943, price 
00, yield 6.50%, offered Feb. 20. Geo. M. 
Forman & Co., ago. 

Certain-teed oes eae or 


$1 gee 000 eH 
44% debs, Series Py " M & S, due 


sfg 
March , 1948, ye S Bers. visi 5%%. ot- 
fered Feb. 28. lair as sees we. A. 
Harriman & Co., Inc.; ; ee Stone & 
Co. ; Hambleton & Co.; Federal Securities 
Corp. : Central Trust Co. of Illinois. 


on lem Telephone Co. $1,400,000 1l-yr 5% 
notes, & due March > 1929, price 
, yield 6% . offered Feb. 23. P. W. ap- 


man & Co., N. 

Cosmopolitan TChab, Atlantic City, $200.000 
Ist ser r e 6s, due Aug. 15, 1929-19 , yield 
5% to 6%, offered es pe Mississippi Val- 
ley Trust Co., St. 

aeexty (Gertrude BO ) “(Th ) $150,000 1st ser 

6s, due June 1, -1937, “offered Feb. 20. 
Fidelity Trust coe Detroit. 

Earlington Building, New York 000 gtd 

Ist g & J, due July_1, 190° 193 1935, price 
100, yield 6%, offered - dom Empire 
Bond & Mortgage Co., New 

Fairfax (The), Philadelphia. Ps 725,000 
& refunding ¢g fas , due Feb. 1, 1931- 1943. 
4 100, yield 6.50%, offered Feb. 23. 

Smith & Co., Washington. 





Norris, when invited to investigate the 
finances of the Farm Bureau Federa- 
tion, obviously had to refuse the chal- 
lenge because the Federation represents 
a not inconsiderable opinion among his 
State-wide constituency of Nebraska. 
On the other hand, it is conceivable that 
some Congressman from a particular 
district of Nebraska might find opinion 
in his particular district such that he 
could safely take in the lower House a 
position which Senator Norris would 
find politically impossible in the Senate. 
So in the case of Alabama it is quite 
likely that some individual Congress- 
men from that State, representing dis- 
tricts in which they did not feel the 
voting power of the Muscle Shoals re- 
gion would feel free in Congress to vote 
on the Muscle Shoals project as the 


two Senators from the State would not 
feel free to do. It is probably because 
of this smaller and much more varied 
constituency opinion behind individual 
members of the House that the lower 
house is so predominantly opposed to 
Government operation of industrial un- 
dertakings. In that closer relation to 
individual units of the country’s popula- 
tion lies the prime safeguard .of the 
country against the perils of Government 
ownership and operation. 

This article has presented what the 
reader may consider a rather miscella- 
neous and ill-sorted set of considerations 
bearing on the Muscle Shoals problem, 
but it has seemed worth while to set 
them forth, even in this somewhat dis- 
connected fashion, because no one can 
have anything like a clear grasp of the 


Current Security Offerings 


BONDS 


Firestone Cotton Mills $12,000,000 20-yr 5% 
stg, M & S, due March 1, 1948, price 97, 
yield 5.25%, offered Feb. 23. Otis & Co.; 
the Cleveland Trust Co.; the Nationai 
City Co. 

The Foreman Trust and Savings Bank, as 
Trustee, $2,000,000 54% Ast participation 
etfs, Series ‘‘C,"" M & S, due March 1, 
~— price 100, yield 5.25%, offered Feb. 27. 
s. Becker 

visnkiin Towers, 333 West 86th st. - 
C., 7% 3 Ist_Series ‘‘A’’ 6% bond ctfs, 

*& A2), due Feb. 20, 1930- 1940, offered 
Feb. 23. American Bona & Mortgage Co., 
New York. 

Hidalgo County, Texas, 2. 300,000 Road Dis- 
trict No. 1 ‘Bis, M& 12, due Nov. 12, 
1932-1957, yie 4 b0% = 5%, ofiered Feb. 
=. —— & Co.; Caldwell & 

‘o.. In 


Inland Gas Cor $4,400,000 Ist s 
Series “A,” with — cs 


Rogers, 


f g 6s, 
lg Sy 


stock’ purchase privile; F& “A, due rep. 
1, 1938, price 100, vield 3 1%, offered Feb. 23. 
Taylor, wart & Co., Inc.; Zwetsch, Hein- 


zelmann ¢; Co. Inc. 
Koehring Ge. $500,000 er 6% g not J&J, 
due Jan. 1, 1929-1938, price 101, of tered Feb. 
_. pk Ward Securities Co., Milwau- 


Kraft-Phoenix Cheese C $5,000,000 414% 

one 5% Series g notes, M & S, due March 
,, 1929-30-31, price l-yr 4%% notes at 100, 
veld 44% ; b- -yr 5% notes at 100, vield 5% 
3-yr 5% notes at 99, = 5.35%, yield 4. 50% 
to 5 35%, offered Feb. 28. Guaranty Co. of 
N. Y.; Manufacturers Trust Co.: Conti- 
nental National Co.; Financial & Indus- 
trial Securities Corp. ; Colvin & Co. 

La Salle Bldg, Minnea —_ $450,000 Ist 
leasehold s f 6s, du 1943, price 99, 
offered Feb. 20. phing Piper & Jaffray, 
Inc. ; Kalmon & Co., Minneapolis. 

Lackawanna & W yoming Valley pameené 
Co. $1,100.000 20-yr 6% g debs, F & A, 
Feb. 1, 1948, price 100, yield “. 
Feb. 24. Taylor, Ewart & Co., Inc., N 

McCarty (Walter S) 
(closed) sf 
petee — wield e. Saleoel Feb. 27. Bank 
of Italy; N. T. & S. A., Los Angeles. 

Milam Building. San Antonio. $1, 100,000 ist 
re 6s, J & D. due June 1, 1932, price 101%4, 
offered Feb. 27. First National Co.; Li 
erty Central Trust Co. ; 
Trust Co., St. Louis. 


_P 
wy - $1,250,600 Ist 
ue 


Mississippi Valley 

















HERE's the first book written for the man 
who trades in the Street. No other has ever 
before so clearly explained for the individual 
trader the machinery that lies back of the up and 
down swings of the market, and told so concisely 
to profit by them. One by one literally 
hundreds of tested ‘‘knacks” and ‘‘know-hows’’ of 
mofitabie trading are made plain--how to read 
the financial page, how to deal with brokers, hou 
© compute and buy on margin, how to place stop- 
logs orders, how tape and chart readers work, 
how to figure the value of rights and conversion 
points, how to use the Jones, New York Times 


seneness: 





A. W. Shaw Company 
Cass, Huron and Erie Streets, Chicago. 
Please send me, on < 


stamped. 
feturn the book. 


approval, C. A. 


Dice’s book, 
Within five ange after its receipt I'll send you $6, 


Market Facts Every 
Trader Wants and Needs— 


“The Stock Market” 


By CHARLES A. DICE 


Consultant on Investment and Financial Problems 


New York Herald Tribune averages, how to fore- 
cast major trends. how to analyze and rate 
securities, how to interpret market trends with 
the Dow theory—to mention but a few. LBetter 
still, there’s a wealth of usable tips on how 
money conditions affect the market, how, busi- 
ness barometers work, how prices are manip- 
ulated. Replete with charts, graphs and tables 
this unusual book is the first to give you just 
the facts you want and need to know to profit 
by the natural laws that run the market. 

Examine a ~ the handy coupon below 

ay—now! 





Examine Free 


“The Stock Market,” buckram binding, gold 
plus few cents mailing «harge, or 
A-3-28 


NK 2s ah Gad iia cine hema Tat oa 684 SA MIs Fi aka ts Kodi aie seces 
NN MN 8 og oct kg tapcegnnbs ccasinss PS 55s 50 oe once el al egies aap kewe awe 
(Canada and Foreign, $6.75, cash with order.) 











BONDS 


Minneapolis, ., City of $1,350,000 g 4s 
due March 1, 1929-1948, yield 3.80%, of- 
fered Feb. ty. Eldredge & Co. 

Mortgage Guarantee Co. of America $1, 000 
000 gtd ist coll 5%s, Series ‘“‘AC.’’ due 
Feb. 1, 1938, price 100, yield 5.50%, offered 
Feb. 20. Mortgage Guarantee Co. of 
America, Atlanta. 

ee al Trust reeteteatics ctfs $100,000, 

33, price 100-101-41, offered Feb. 27 
North Texas Trust Co., Inc., Dallas 
New England Water, Light & Power Asso- 
— 1,450,000 coll lien 5%s. Series 
M S, due March 1, 1948, price 100, 
yield § 544%, offered Feb. 28. Pearson, Er- 
‘o., Boston; E. H. Rollins & Sons 


New Fork: 
“No Man’s Land," Chicago, $450,000 Ist 6s 
due Feb. 1, 1930- 1940, yield 5.50% to 6% 


offered Feb. 20. Bacon, Whipple & Co 
Inc., Chicago. 

Northampton County, Pa., $800,000 road & 
brid $e due April 1, 1958, price 107%, 
yield 3.83%, offered Feb. 27. National City 
‘o.; Harris, Forbes & Co. 

O’Cennor, Moffatt & Co. $750,000 10-yr 6% 
s f debs, F & A, price 97%, offered Feb. 16 
Deane, Witter Co.; Bond & Goodwin 
& Tucker, Inc., San Francisco. 

Oklahoma Power & Water Co. $4,500,000 Ist 
re fg g 5s, Series ‘‘A,’’ F & A, due Feb. 1, 
1948, price 96%, yield 5.30%, offered Feb. 28 
i Forbes & Co.; H. M. Byllesby & 
ts) 

Town of Ossining and Mount Pleasant, 
New York, $295, Union Free School Dis- 
trict No. 2, Briarcliff Manor School 44s, 


due Nov. 1, 1930-1957, yield 3.95%, offered 
yo 27. Batchelder, Wack & Co.; Rutter 
‘0 


Rhinelander Paper Co. $800.000 Ist ser g¢ 
5%s, M & S, due Sept. 1, 1930-1937, offered 
Feb. 15. Kreutzer & Co., Wausau, Wis. 

Riverside Iron Wee. Ltd., $225,000 Ist s f 
7s, due Dec. 1947, price i00, yield 7%, of- 
fered Feb. 20.. W. Ross Alger Corp., Ltd., 
Edmonton, Alta., Canada; O. GC. Arnott & 
Co., Ltd.; Carlisle & Farr, Ltd.; G. F. Tull 
& Arden, Ltd., Calgary. 

Rochester Gas & Electric Corp. $6,000,000 
Feb. 4%s, Series ‘‘D,” . due Sept. 
s price 99%. offered Feb. 23. J. P 
Morgan & Co.; First National Bank; the 
National City Co.: Harris, Forbes & Co. ; 
Guaranty Co. of . ¥.; Bankers Trust 
Co., New York. 


St. Mary’ s College, Oakland, Cal., $1,000,000 
lst s f g 5s, due Jan. 1, 1948, price 984, 
offered Feb. 8. Dean, Witter & Co., San 
Francisco. 


San Antonio Joint Stock Land Bank $500,000 
farm loan 5s, due March 1, 1958, offered 
Feb. 20. C. F. Childs & Co., New York 

San Ary oe City and County of, 
$2,500,000 Fae M & N. due Nov. 1, 1932- 
a yield 4%, “offered Feb. 29. Guaranty 

Co. of N. Y.; Remick, Hodges & Co.; Illi- 
nois Merchants Trust Co.; Ames, Emerich 
& Co., Inc.; Kean, Taylor & Co.: H 
Allen & Co. 


Scarsdale U m0 wee School District No. 1, 
New York, 000 44% Series ‘‘J,"’ M 
& S, due cen i. uw . vield 3.80% to 
3.90%, offered Feb H. Rollins & 
Sons, = - 

Scranton Gas & Water Co. $11,000,000 Ist zg 
4%s (closed), M & due March 1, 1958 
e ce 99, yield 4.56%, offered Feb. 29. First 

ational Bank; G. L. Ohrstrom & Co., 
Inc.; Field, Glore & Co.; Janney & Co 
Graham, Parsons & Co.; Coffin « Burr, 
Inc. ; Green, Ellis & Anderson. 

Southern Public Service Co. $1, a_i Ist & 

= lien g 6s, Series ‘‘A,"’ F & A, due Feb 

1943, price 97%, vield’ 64%, offered Feb 
2. Henrv D. Lindsley & Co., Inc.; Toy, 
Gilson & Taylor, Inc. ; Gorrell & Co., Inc. : 
— A _— & Rockwood; Dangler-Lap- 
am 

Star og Laundry, Ltd., $100,000 ist s f 
Sear due Jan. 16, 1943. price 984, offered 

Feb. 20. Victor W. Odlum & Co., Van- 
couver. 

Travis a) oe oy Co. $1,100.000 Ist re g 
Series due June 1, 1932, price 101% 
yield 5.60%, offered Feb. 16. First Na 
tional Co.; Liberty Central Trust Co. ; 
Mississippi Valley Trust Co., St. Louis 

Troy Laundry Machinery Co., Inc., $3,000,- 
000 * -yr conv s f g 6%% debs (closed), 
J & J, due Jan. 1, 1943. price 100, yield 

6.50%. offered Feb. 24. Taylor, Ewart & 

. Carter & Co., Inc.; Cen- 


211-225 West Gist St., New York, $600,000 gtd 
5% ist ctfs, price par, vield 5%, offered 
Feb. 29. N.Y. Title & Mtge. Co., N. Y. 


Muscle Shoals problem without having in 
mind the many varied aspects of it, and 
the tangled sources and lines of political 


influence which are involved in a decision 


on it by Congress. 


There remains for this article only 
space enough to touch a little more def- 
initely than has been done on Senator 
Norris’s point of view, and to call atten 
tion to the characteristic House attitude 
presented in the Morin bill. Detailed de- 
scription of the effects of the two meas- 
ures will have to be put over to the next 
article. 


Senator Norris’s Position. 


Bearing in mind Senator Norris’s 
farmer constituency, the fact that the 
Continued on Page 429 
BONDS 
225 North Michigan Avy. Bldg. Corp., Chi- 
cago, $1,050,000 Ist (closed) 5s, Tuo Jan. 
1, 1938, price 100, yield 54%, offered Feb 
15. Continental National Co., Chicago. 
Union Guspel Mission of Fort Ww orth, Texas, 
$125,000 ist (closed) ser r e due Jan. 1, 
1929-1938, offered Feb. 16 Waldheim-Piatt 

& Co., St. Louis 
United States Kadiator Ce. $3,500,000 5% s f 
g debs, Series “A F & A, due Feb. 1, 
1938, price 98%, yield 5.20%, offered Feb. 24. 
First Nationa} Co. of Detroit, Inc. ; White, 
Weld & Co F. L. Carlisle & Co.: the 
Marine Trust Co. of Buffalo 
Vietor Chemica: Works $1,250,000 5-yr s f 
notes, due Feb. 1 _ — 101, yield 
5.75%, offered Feb ontinental Na- 
tional Co., Chicago 
L. A Building, Chicago, $280,000 Ist 
leasehold 6s, M & S, due March'1, 1930- 
1935, yield 5.47% to 6%, offered Feb. 25. 
Greenebaum Sons Securities Corp. 


Wallace Bridge & Structure Steel Co. $250,- 
000 Ist 644s, due Jan 1934, price 100, 


yield 6.50%, offered Feb. 20. Murphey, 
Favre & Co., Seattle 

STOCKS 
Bracken Furniture Co., Ine., 15,009 shares 


7% ist pf, par $20, 15,000 shares 2d partic 


pf, in units of share of each at $27 a 
— offered Feb. 23. C. D. Coker & Co., 
ne 

Chemical Charcoal, Ltd., 3,706 shares com- 
mon, no par, $20, offered Feb. 17. Chem- 
ical Charcoal, Ltd., Montreal. 

The Excess Insurance Co. of America 100,- 
000 shares, capital, par $5, price 918.50, 
offered Feb. 27. West & Co., Philadelphia; 
Potter & Co., N. Y.; Prinie, Simons & Co.., 


Inc., Springfield 
Follansbee Brothers Co. $2,100,000 6% cum 
pf, M, J, S & D 15, par $100, price _ 
offered Feb. 29. J. & W. Seligman & Co. 
Y 


Be (George A.) Co. of Canada, aha. 
$750,000 6% cum gtd & partic pf, P, M, 
& N, par $100 price $100, offered Feb. ip 
National City Co., Ltd., of Montreal. 
Hamilton Bridge Co. $2,250,000 64% cum Ist 


pf, par $100, price $100, 2% shares of com- 
mon as bonus with 10 shares, yield 6%%, 
offered Feb. 14 Drury & Co.; Hanson 


3ros.; R. A. Daly & Co.; Greenshields & 
Co.; James Richardson & Sons, Ltd. 


Highland Golf & Realty Co. $225,000 54% 
r e pf, par $100 price par, yield %, of- 
fered Feb. 20 zavin L. Payne Co., 


Indianapolis 
Jackson & Curtis Investment Associates, 
beneficial interest shares, F, N, 
no par, offered Feb. 29. Jackson & Cur- 
tis, N. Y¥ 
Llewellyn Laboratories, ine. $100,000 7% 
cum pf, par $50, price $50, 1 share common 


with each share offered Feb. 14. 
Liewellyn’s Philadelphia 
National Electric Power Co. $2,500,000 ad- 
ditional, 6% cum pf, par $100, price $94.50, 
yield 6.35%, offered Feb. 24.’ A. C. Allyn 
& Co., Inc Utility Sec. Corp.; Howe, 
Snow & Co Inc Old Colony Corp. : 
Emery, Peck & Rockwell Co. 
a Power Corp. $500,000, Co 
$6 cum divd, J, A, J & O, rice 
yield 6%, offered Feb. 28. E. . Ro rd 
& Sons, N. Y 


Petroleum Conversion Cor 100,000 shares, 
price $6.75, offered Feb. 23. Lynch & Co., 


Provident Adjustment & Investment Co., 
Ltd., $300,000 54% cum pf, J, A, J & O, 
price 100 yield “CU4% , offered Feb. 23. 
Geoffrion & Co Montre al. 

Robinson Consolidated Cone Co., Ltd.. ,- 
997 shares common, no par, price $27, of- 


fered Feb. 22. Harley, Milner & Co.; Den- 
man & Co., Toronto 

Standard International Sec mee Corp. 
100,000 units, 1 share 6% pf, 4 = — CIA 
common, par on 6% pf $50, ar com- 
mon, offered Feb. 16 Russell, “Baldwin & 
Co., Boston, and Durein & Co., ¥. 


Western Oil & Refining Co. ido, 060 shares 
cum pf part, M & §S, price $25, yite, %- 
offered Feb. 24. John C. Fell & Co., 

Wood Newspaper Machinery Corp. 000 
shares cum prior pref, , 8S &D, no 
par, price $102.50 per unit of ‘1 share pf 
and % share common, offered Feb. PE 
Ingraham & DuBosque;: George Haines & 
Halsey; Hale, Waters & Co., Boston. 
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aoe a ata ai ile il eine “| { AVERAGE DAILY CRUDE OIL PRODUC N (1s 
| . P.C. De- | | 
| Transportation vengPMeture ) ; 
o- rear rom Feb. 25. Feb. 18 Feb. 4 Jan. 2 in. 21 14. F 
Revenue Car Loading Period or Dat 1925 Average Aver, Ok rhe 658,700 668,100 667 . 706 670,2 7 050 
All commodities Week ended Feb. 1s 909,865 2.4 Kansi : 109/950 110 800 110 80K 5M) 
Grain and grain products Week ended Feb. 18 413,876 6.1 North Texas 76,25 80.95 2 OK 
Coal and coke Week ended Feb. 18 200,617 16.4 Panhandle Tex 71 6 95t 
Forest products Week ended Feb. 18 7.4 West Cent. Tex 53,55 i 5K 
Manufactured product Week ended F 18 3.4 We st Texas 278 69 5K 
All commodities Year to Feb 2.0 East Cent. Texa 25 am 30K 
Grain and grain products Year to Feb 1.9 Southwest Texas 22 23 23, 20K 15 
Coal and coke Year to Fe 12.4 North Louisiana 15 15 45. 354 40 
Forest products Year to Feb 9.0 Arkansas 90 v7 90.0% 950 
Manufactured products Year to Feb 3.0 Coastal Texas 104 10 1 40K 55 
Freight car surplus 2d quarter F it 113.1 Coasta! La 14.5 i 15.10 250 
! Per cent. freight cars serviceable.Feb. 1 1.5 Eastern 106,000 107,5 9 0,250 00K 
! Per cent. locomotives serviceable. Feb. 1 5. 4.1 W yvoming 54,200 59 98, 5OK 15 
Gross revenué Year to D 31, 1927 $6,207,025,100 1.4 Montana 10,454 10 4 > 95 11.004 
Expense Year to Dec. 31, 1927 4,741,044,574 0.1 Colorado 7 7,150 6 6,9 7,004 6, OFC 
Taxes Year to Dec. 31. 1927 380,638,262 7.9 New Mexic 2,400 2.500 2.600 2 25 2. 40K 2 450 
Rate of return on property invest California 617,300 613,700 614,100 61 616. 606 615,600 
ment 
Eastern District Year to Dec. 31, 1927 4.86 15.5 Total 2,349,150 2.363.300 2,358,500 2,366,300 2 320,900 2.373. 10% ? 426. 354 
4 } 4 2 33 
Southern District Year to Dec. 31, 1927 4.33 24.7 
Western District Year to Dec. 31, 1927 3.92 31.8 | STEEL SCRAP PRICES 
United States as a whole Year to Dec. 31, 1927 +.4( 23.5 ded 
= Feb. 25, 192s. Feb. 18 } b. 11, 1928. Feb. 2¢ 197 
SUMMARY OF IDLE CARS AND CAR LOADINGS Heavy melting steel scrap at Pittsburgh " 
AMERICAN RAILWAY ASSOCIATION average of daily quotations (per ton). $14.94 $15.0 $16.0 
Feb. 11 Feb. 4 Jan. 28 Jan. 21 Jan. 14 Jan. 7 COAL AND COKE PRODUCTIO 
Car loadings 906,009 926,204 902,832 888.095 906,734 754.062 (Thousands of net tons 
Dec. 31 Dec. 22 Dec. 14 Dec. 7 Nov. 30 Nov. 22 Weel . 
> care 3 350 39 036 7.515 511 377! 396 72 r “ vv eek I 
Idle cars 196,35 439,039 41 19 415,111 377.504 326,729 Bituminou 7 *Feb. 18, 1928. Feb. 11, 1928. Feb. 4, 1928. Jan. 28. 1928. Feb 
* Total 9,38] 9,749 10,121 
GROSS RAILROAD EARNINGS Daily average 1/563 1,625 1'687 
o7 . Anthracite 
1928 1927 Net Change lota 1.024 46¢ 234 5 hie 
Second week in February, 12 roads $14,724,191 $14,216,849 $507 342 Beehive cok - wo 
First week in February, 13 roads 14,361,236 13,890,366 ‘ 470.870 Tota 96 91 - sed 
Fourth week in January, 13 roads 19,645,902 19,129,089 516,793 Dailv averap 16 15 1 “o- 
Third week in January, 13 roads 14,159,779 13,591,510 ,270 - 
Second week in January, 13 roads o y. 290,657 LUMBER (10 
First week in January, 13 roads 701,764 
Net Change —_ . P . “te 
Fourth week in December, 12 roads 506,484 ps age weal Feb. 18 1928 Feb Feb. 4, 1928. Feb. 19. 1927 
Third week in December, 13 roads 15,600,778 354,099 - are gle snags . ae, 4 345 % 
Second week in December, 13 roads 15,766,994 Produc on (thousands of feet) £61,004 22 3 192,639 
First week in December, 13 roads 15,931,020 Sh _seage srs (thousands of feet) 24:5 369 - 204,52 
Fourth week in November, 13 roads 15,491,462 6.51 . Or cena housands of feet) 400,019 207 946 
Third week in November, 13 roads 17,602,795 6.21 eee ae 
Second week in November, 13 roads 17 1 1.29 M ills report Ing : ’ 76 x 
First week in November, 13 roads 17 3 O7 Prod ict on (thousands of feet) 12.924 1.195 
Fourth week in October, 13 roads 0.84 Shipments (thousands of feet) 11,15 19,701 
Third week in October, 13 roads 9.50 Orders (thousands of feet) 13 420 91539 
Second week in October, 13 roads 17. 907.644 263,705 1.45 
IOMEST > ) - 
Ali Steam Railroad L AESTIC RAILROAD EQUIPMENT ORDER 
Month of December 167,559, 004 527,740,000 60,181,000 11.40 Feb., 1928 Jan., 1928 ) \ 192 Fe 1927 
Month of November 503,819,802 562,255,818 58,436,016 10.39 Locomotive 30 2 
Freight cars 5,876 2,098 ' 
Passenger cars 82 615 
Structural steel (tons 74, 100 3,600 7 
INTEREST RATES Rails (tons) 84.049 111,300 49,1 38 
Week Ended 
Feb. 25, 1928 Feb. 26, 1927 Year to Date FABRICATED STEEL-PLATE BOOKINGS 
Call loan 14444 5 @3%, 514@3! (Ton 
Time loans, 60-90 days 45.4 1,045, L@4ic Tor 
Time loans, 6 months 15.04 11,@4 sal, Ratioto — Oil Refinery Stocks & 
Com. disc.. 4-6 months { 114@4 4 @34, Reporting Storage Material | M 
1926 Capacity ( na > 
N i) eu 
GOLD AND SILVER PRICES a . 1,74 23,967 
a 1,123 4,51] 
Bar goid in London 84s lliod S4 id a@s84s 1044d July 4 YRY 17,452 
Bar silver in London 26 d@26,\.d Augu 11 728 7.009 
Bar silver in New York 57 57 ec @561,c Septembe 4y 861 023 
Octobe 994 1'316 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1 wovem - #18 406 
ece ) tO SF by 77 aan 
Reported The Railway Age of I on - 79 2.627 
Feb. 25,'1928. Feb. 18, 1925. Feb. 1 1928. Feb. 4, 1928. Feb. 26, 1927 9 
Locomotive 4 1 4 Januar 35,854 14.6 14,342 2,639 6.4 19 AN 
Freight ar rT + OU2 1,150 300 February 59,643 74.2 32,983 2,236 { 60t 
Passenger car d ll 24 7 Marct 407 68.9 24,127 1 857 
Rails (tons 15, 0Ut 44 049 April 47,347 58.9 18,019 4 120 
Structural! steel (tor 50, UK 59.100 May 37 , 883 47.1 10,855 24 REA 
June 28.811 35,8 7,402 ¢ ( 
13 35,43 7,199 ‘ 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) yo Me 18°57 60.4 29°69 rw ~S 
(In the metropolitan distr of New York September 38,662 47.8 15,421 3091 2 : ‘ 873 
Octobe 47.090 58.2 KR G46 a 
Week Ended emo ad °7' 341 33 8 ose : : - ; 
Feb. 24, 1928. Feb. 17, 1928. Feb 10, 1928. Feb. 3, 1928. | Decemtx 35 648 14.) 13°36" i st 4 
Tota! contracts $22 xy) $41.118.000 $28. 539. 600 $22,600,700 2 . vos ioe } RS 
Residentia 13,105,900 $6,491,900 22,341,600 12,437,100 1925 - . 
Commercia 493, 706 2,688,600 6.927.300 Januat $2,810 41.) 8,758 2,57 i 1,22! 5.778 
New work contemplated 73,230, 80 63.517.500 97,176,200 286. 554.500 . *Subject to revision Revised 
FAILURES (DUN’S) ee ocinaes 
Week Ended } 
Feb. 28, °28. Feb. 24, °27. | FOREIGN AN O STIC EXCHANG ATES 
O 5 AND DOME ANGE RATE 
Tot. $5,000. 7 $5. Of - ‘ : 
Bast 156 QR 149 11 The range of exchange on the principal foreign centre for the week ended Feb. 25. 1928. compa 
Sout! 146 80 121 72 } oa “ DEMA) = 
West 119 65 12¢ 67 Y O28 ’ Same Week 1927 We t ous Ui 19 
Que c ( 7 5 ) ve ' 
Pacit 17 t 2 Pa intry Hig! Low Hist la La 3] Low 
United State 1833 144 o7 4.8665-—-London 4.84 4.845. 4.88 4.87) 4 RE 4.85. 1.8 
Canada 55 22 17 rg 19.30 Paris 3.91} 90% 3.93 3.93 92 92 3.90%, 
Week Ended selgium 13.90 13.90 13.93 13.91! I ) 13.91% 13.91 
Feb. 25. '26. Feb 26. 2 Switzerland 19.23 19.22%, 19.26} 9.24 ) 19.24 19.23 
Over Over : Italy 4.421, 1.34%, 5.29% 1 gly, 4.43 4.35 
I Tot. $5,000. Tot. $5,000 40.29 Holland 40.02 40.00 40.26 40.04 40.02 
Cas 27 86 131 90 19.30 Greece 1.2 1.29 1.3 1 +2 1 1 
- : Uy 4 - : 9.3 ; ‘ A 29 2s } 3 1.3 29 
South — 14 - 19.30 —Spain 16.79 16.754 16.99 16.92 ) 6.80 16 
Pacific 61 is 59) 24 26.28 Denmark 26.64° 26.63 26.82 26.79 2¢ 7 26. 6¢ 26.6 
26.80 Sweden 26.69 26.67 26.86%, 26.8% 2¢ 8 26.71 26. 6s 
United States 418 225 400 238 26.80 Norway 25.92 25.71 26.66 26.62 Df . 25 94 5 73 
Canada 35 18 53 27 Russia* 02%, 024 04 0 0 0: 
SOURCES OF DATA Calcutta 36.25 36.25 $6.62 36. 5 t $6.3 
a theme inns Hongkong 50.50) 50.1 50.84 0). 12 ~ 50). 2: 
Sommercial and Financial Chr Peking 67.25 66.00 66.62 66.62 s 66 
The F. W. Do 0 56.78 Straits Settlements 57 6.12 56.12 57.12! 56.87 7 87 ‘ 56. 12 
ate t al Rese 108.82 Shanghai 63.63 63.13 63.75 63.5) 1 63.7 
tec state t ¢ > 4 » pe 
Inited States f —~ 49.83 Japan 48.83 48.77 16.97 46.91 +7 7 48.87 
Inited States Department Avgricultu 50.00 Manila 19.62 19.62 49.87 49.87 .7 49.87 
“ te Bar n Age 97.33 Colombia ‘ 97.91 97.68 98.04 98.04 18 ) 97.68 
(v) rs reets 9 > ‘ € € 
PE on nah 9 ae 42.44 Buenos Aires 42.00 11.81 12.86 $2.83 i 7 41.9: 
11) Dun's Review 32.45 Rio 11.87 11.87 12.07 12.07 11.9 
112) ~U. S. Dept of the Interior,.G ical Surve 23.83 Germany 23.70 23.69 23.874 23.86 23.8 79 23.69 
Bg ty Ey O ~apilis 14.07 —Austria 14.125 14.125 25 (14.1: 14 125 14.12 
5 : raus é Uo 9 . - 
15) American Bureau of Metal Statist 11.22 —Poland 12.00 12.00 11.2 11 25 12.00 
16) American Ir nd Stes tit 26.26 Czechoslovakia 2.96 2.96 2.96 2.9 rT) 2.9 
17) Aberthaw C 19.30 Yugoslavia 1.761 1.76} 1.76 mm 1.76 
18 American Pe Inst 1¢ > © me = > - j 
19 Arrerions ‘ 19.30 Finland 2.52 2.52 5 4 } 
(20) United States Departmer } : 19.30 tumania 61! 60 61 f f | 
21) Sill ssociation of Ams 20.31 Hungary . 17.55 1 17.62 17.62 17. 7 ) 17.6 17.62 
22) Motor amd Accessory Manufa A 8801 “a . A 
4 Americar etal Ma The figures given under ‘‘demand are offered and bid prices for 500-ruble while under re the 100-ruble notes. | 
‘ Be 
















































































































1928 





643 100 


2.486, 350 


26, 1927 


$16.05 


19, 1927 
13,193 
2,199 


1,569 


19) 
32 


68 500 


Stocks & 

Misce!} 

laneous 
23,967 
19,51) 
17,452 
17,069 
14,023 
14,316 
11.406 
12,627 


9.839 
16,647 
17,990 
15,069 
20,865 
15,192 
14,274 
11,385 
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THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Feb. 28. Feb. 21. Feb. 14. Feb. 7. Jan. 31. Jan. 24. Jan. 17. 
NE od nine bg nboes hah W mesg ee45or 232.8 230.9 235.7 252.0 251.0 251.0 7. 0 
DRO. dicta mead ais nd cad bearers Kae 118.8 117.2 121.1 120. 120.3 118.8 115.7 
Steel scrap PEE POR .121.5 121.8 120.4 120.8 119.8 118.1 117.0 
BVOCTRRO: cocccccccvrsovscvccese . 157.7 *156.6 159.1 164.5 163.7 162.6 161.2 
Wholesale price index.......... 145.5 +144.9 146.4 146.9 147.7 146.9 147.5 
Sensitive price index.......... . 108.4 7108.1 108.7 112.0 110.8 110.7 109.3 


‘Subject to revision. +Revised. 











Business Must 
Pay Its Way 


With total sales for the 
year of over $925,000,000, 
and profits of $12,202,492, 
Swift & Company more 
than earned its dividends 
in 1927. 


The average profit 
margin of less than 1/3 
cents on the dollar of sales 
during a year that was 
unfavorable to the pack- 
ing industry as a whole, 
gives only a part of the 
story told in the new 
Swift 1928 Year Book. 


Swift & Company has 
paid dividends without 
interruption for 42 years 
and, with the exception of 
1920 and 1921, earnings 
have always exceeded 
the regular dividend 
payments. 


A copy of the new Year 
Book which contains 
many interesting facts 
about the company will 
be mailed free on request. 


Swift & Company 


Swift & Company, 4236 Packers Ave., 
U. S. Yards, Chicago 


Please send a copy of the 1928 Year Book to: 


Pewee erereeeesecceecweeweneece= wee ee cee cen eeeeeee--- 












































THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1928 927 . 
Jan Dec Nov Oct Sept Aug July. June 
Pig iron production........... 84.4 81.9 84.7 88.7 95.1 100.0 101.0 105.0 
Steel ingot production. Peer ey re 93.9 84.7 80.6 86.5 89.9 94.0 102.1 104.0 
Freight car loadings............ 90.5 87.1 89.0 93.3 94.9 95.8 94.6 96.2 
Electric power produc er 100.7 101.1 101 103.8 104.5 104.1 105.1 
Bituminous coal production...... 87.3 86.7 85.5 SS 91.4 91.5 84.3 89.6 
Automobile production 84.9 50.3 42.4 60.9 73.3 81.6 73.6 83.4 
Cotton consumption ........ 104.9 104.6 114.8 113.9 125.3 119.8 116.9 123.6 
Wool consumption 84.0 80.7 86.2 $0.6 96.4 95.7 91.5 95.4 
Boot and shoe product tion. ‘ 92.1 95.3 107.5 118.7 125.7 122.8 110.1 
Zine production ‘ 88.9 94.8 94.2 96.5 96.8 97.0 91.8 95.5 
Combined index ........... 95.6 90.8 92.9 96.5 101.7 101.9 100.7 102.8 
THE ANNALIST INDEX OF BUSINESS ACTIVITY) 
(Average daily data for component series adjusted for seasonal variation» 
1928 1927 
ia - Jan Der Nov Oct Sept. 
Pig iron production (thousands of tons) B.S 85. 88.6 5 95.8 
Steel ingot production (thousands of tons) 137 123.4 117.1 
Freight car loadings (thousands of tons) 163.1 156. 159.9 
Electric power production (number of kw. hrs.) 221.4 220.2 
Bituminous coal production (thousands of tons). 1,541 1,530 1,506 
Automobile truck production (thous. of trucks). 1.44 1.41 1.17 
Passenger auto. production (thous. of cars) 10.98 0.94 ».01 
Total automobile production (thousands) 12.42 7.38 6.18 
Cotton consumption (thousands of bales) 22.04 21. 9¢ 24.09 
Wool consumption (thousands of pounds) 1,690 1.622 1,730 
Boot and shoe production (thousands of pairs) 991 1.027 
Zine production (short tons) 1,600 1.699 682 
NEW BUILDING (3) 
Feb., 1928 Jan., 1928 Dec., 1927 Feb,, 1927 
(19 Days) (25 Da (26 Days) (22 Days) 
Average duily building contracts awarded 
in thirty-seven Eastern States $19,469,530 $17,086,748 $18,360, 146 17,948,614 


SHARES SOLD, NEW 


YORK STOCK EXCHANGE 


Fe 1928. Jan., 1928. Dec., 1927. Nov., 1927 
Rails s . . e* é Or, 730 3,581,371 », 424,149 4,029,880 


Industrials | 44" 091,463 


Total.. 47,165,193 


STOCK MAR 





53,382,051 56,942,658 


47,326,184 
96,963,422 62,366,807 


51,356,064 


KET AVERAGES 








Feb., 1927. 
14,125,725 
30,037,337 


44,163,062 





Feb., 1928 in., 1928 Feb., 1927 
High. Low. Last. High. Low. Last. High. Low. Last. 
25 rails ; , 117.67 112.84 115.06 120.34 116.19 117.47 109.28 101.23 107.00 
25 industrials .. 244.50 233.42 239.47 246.74 236.39 242.79 188.41 174.91 187.64 
50 stocks 180.81 173.13 177.26 183.22 176.49 180.13 148.00 138.25 147.32 
BONDS SOLD, NEW YORK STOCK EXCHANGE 
(Par value) 
Feb., 1928 Ja 1928 Dec., 1927 Feb., 1927. 
Corporation .... $150,561,400 $180, 110,300 
United States Government. 16,747.750 20,764,250 
Foreign ...... a 74,194,000 88, 756.500 
GIFS 57,000 94 OU 120° 000 54000 
Total $241,560,150 = $289,725,050  $276,598,500  $277,952.300 
BOND AVERAGES 
-Feb., 1928- Jan., 1928 -Feb., 1927-— 
High. Low. Last. High. Low. Last. High. Low. Last. 
40 bonds 93.15 92.18 92.18 93.25 92.85 92.95 9.68 90.38 90.50 
BOND YIELDS 
‘ ; re 1928 Jan., 1928. Feb., , eee 
Average net yield on ten high-priced bonds 086 1.631% 
INTEREST RATES (2) 
Commercial paper: I 1928. Jan., 1928. Feb., 1927. 
4-6 months’ names of choice character average of week! 
quotations .. ete aees aes 3.97 3.887 3.88% 
Time loans: 
60-90 day loans on New York Stock Exchangs Wlatera 
average of weekly quotations... 4.52 1.30% 1.38% 
PIG TRON PRODUCTION (8) 
Feb., 1928. Jar 1928. Dec., 1927. Feb., 1927. 
Total (gross tons).......... 2,889,500 2,869,761 2,695,755 2,938,164 
Average daily (gross tons) 99,638 92.573 86,960 104,934 
WOOL CONSUMPTION (5) 
Jan , 1928 Dec., 1927 Nov., 1927 Jan., 1927. 
Grease equivalent (pounds) 45,087,427 41,690,867 46,321.945 16,388,783 
FOREIGN TRADE (5) 
(Thousands 
Jan., 1928. Dec., 1927 Nov., 1927 Oct., 1927. Jan., 1927. 
Domestic exports: 
Crude materials $112,062 $145,889 $122,510 
Crude foodstuffs : 18,077 16,723 24.4 
Manufactured foodstuffs 43,296 12,428 3 41 ‘O18 
Semi-manufactures : 63,846 56, 206 53, 044 61, 
Finished manufactures 164,265 106.839 157/019 162° 4 
Total domestic exports $401, 545 $398,377 $452,085 $480,415 $411,649 
Foreign exports ..... ‘ 8,87 9,272 8,152 8,218 1,75: 
OE: 66s sce $410,420 $407,649 $460.237 $488 633 $419,401 
Imports: : . bs > 
Crude materials $122,219 $117,647 119,158 $153,113 
Crude foodstuffs 51,505 49,149 42,194 44,081 
Manufactured foodstuffs — 28,224 36,119 41,349 26,947 
Semi-manufactures ..... 59,011 60,089 68,795 65,974 
Finished manufactures . 69,962 80,510 83,015 66,726 
WOME icviass $330,921 $343,514 $304,511 $356,841 
WOOL MACHINERY (5) 
«(Number in 6 campos 
Looms : Jan., 1928. Dec., 1927. Noy., 1927. Oct. 1927. Jan., 1927. 
Wider than 50-inch ieed space 34 538 35,870 36,680 37,395 10,957 
50-inch reed space or less.. é 9,816 10,543 11,014 11,443 11,297 
Carpet and rug......... 6,680 6,741 6,567 6,379 6,486 
Sets of cards..... er ee ‘ 9,022 5,097 4,907 5,370 5,142 
ee Lob esees Sea SRsN 1,865 1,83 1,942 1,980 1,929 
Spindles: are - 
" coal Tugs taaied ereenk han sda paine 1,606,727 1,624,311 1,665, 1,715,576 1,599,829 
Worated ...ccscccccccses 1,648,953 1,679,930 1,80) ij 1,908,114 1,924,798 
(Active machine hvurs in per cent. of maximu: le-shift capacity) 
Looms: : : 
Wider than 50-inch reed space 62.4 63.3 66.0 66.4 67.9 
50-inch reed ye or less. 51.8 57.6 64.4 67.0 64.6 
Carpet and rug.........- 68.2 67.5 66.8 63.9 65.2 
Sets of cards..........-. 18.3 77.2 79.4 83.5 75.4 
MEE cn cde scsecsoececces’ 75.1 70.7 83.4 87.6 83.9 
. 78.0 17.4 80.0 78.9 71.7 
Worsted ....... 66.0 64.8 72.2 74.4 74.6 
BOXBOARD (5) 
(Short tons) 
Jan., 1928 Dec., 1927 Nov./ 1927. Jan., 1927 
Inch hours apenas. « hy ivees 7 800, 4 7,443,536 5,7 6,998,505 
Production ......-. pea taiee atbns 20. 186,92" 173,629 
New orders 178,224 194,285 
Unfilled orders, end of month. 74,430 105,669 
Shipments .......-.-.+-+--+++05 181,400 a 175,528 
Stocks, end of month. 42,610 41, 317 53,562 


*Subject to revision. +Rev ised 
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Bank Debits and Federal Reserve Bank Statements 
Debits to Individual Accounts by Banks in Reporting Centres Zz 
(In a of dollars) WEE KLY DEBITS TO INDIVIDUAL ACCOUNTS 
svumber ol ~ ~ c rc r 
Centres Week Ended 260 CITIES OUTSIDE NEV RK , 
Federal Reserve District Included. Feb. 21, 1928. Feb. 15, 1928. Feb. 23, 1927 : 
I1—Boston ; 589,424 596,056 519,761 T ] | 8 
2—New York 7.672.718 7,370,652 6,151,841 
Philadelphia 488.643 516,259 511,275 1928 
i—Cleveland 613,075 690,573 623,649 
3—Richmond 260,882 278,806 250,380 
§—Atlanta 227 ,482 285,881 271,513 4 
7—Chicago 1,244,659 1,284,610 1,187,163 - 
3—St. Louis 278,362 305,456 273,382 ” 5 5 
9—Minneapolis 154,068 158,920 141,614 - : a t 
10—Kansas City 258,270 292,924 254,759 j 7 < 
11—Dallas 151.594 165,498 158,287 - } ; : oo Rf [ 
12—San Francisco 857,672 803,837 750,391 9 HI |} A i gift jie ' j 
—— ny \ ? 7 , een rn i 
Total eaaas 260 12,796,849 12,749,472 11,094, 015 > k ils is if ;' eas Bk teae, b " 
New York City 7,358,388 7,001,235 5,860,606 y mo F : i a 3 "4 ty? oj! v 
” Ny ry nA Pe. ; 4 J ! tis v 
Total outside New York City. 5,438,461 5,747,237 5,233,409 | |Z 8 ed tases lf SE ‘ 4 iat z 
= ‘ ‘ U “~ ‘ 1 ! ' ‘ = 
. TY ee he 
ad 1 i ‘ = if ‘ony if J 
Statement of Member Banks F ane 2 y ‘ho whet : "= 
PRINCIPAL RESOURCES AND LIABILITIES OF a PORTING MEMBER BANKS IN i | ¥ ' 
LEADING CITIF iy ' | 
(In thousands of dollars) 5 f 
All Reporting 
—Member Banks ——Chicago.——- — 
Feb. 21 Feb. 15, **Feb Feb. 21 Feb. 15, Feb. 23 - s 
1928 1928 1928 1928 1927 JAN E6 MAR APR MAY JUN JU A N E 
Number of reporting banks 648 649 49 49 49 
Loans and discounts Ze 
Secured by U. S. Government P Statement of the Federal Reserve Banks 
obligations $126,560 $132,240 $142,628 $48,271 $51,964 $49,623 (In thousands of doll "| 
Secured by stocks and bonds. 6,299,928 6,349,801 5,545,481 2,362,085 2,427,913 1,985,917 Comb pw f Bey Sd N.Y IR a 
All other loans and discounts. 8,621,944 8,648,590 8,503,519 2,614,078 2,609,854 2,368,535 RESOURCES: =) e ah °1 eser Ma anks. N PY he _ Fe 
' us a" 4 a r. 6 reo e ‘ ar.2 
“a “ae epee a re a ; “928” 1928 192 {ope 1927 ve 
me leans and discounts..$15,048,432 $15,130,631 $14,191,628 $5,024,434 $5,089,731 $4,404,076 Gold with Federal Reserve$1,388,957 $1,384,121 $1,534 183 $318 “95 $7 $319,025 $368,796 
- tee | teeahe _— — “a 6 agents 2 
Bia Gove 4 n ment . seourit ies 2,972, 03¢ 2,985,911 2,382,999 1,084,590 1,087,322 861,540 Gold r edemption fund with 
e as ocKks anc se- $s. Treasurv 5 95° y 2» N22 Rod 
curities : ~.. 8,554,8 3,549,564 3,285,700 877,550 892,581 896,888 Preasury vee 45,952 52,849 43,204 083 14,633 11,670 
a. aon = ane & 7 7 > @1 TRO AS Gold held exclusively Sn 
Total investments $6,535,475 $5,668,699 $1,962,140 $1,979,903 $1,758,42: ealiaat wT Man 909 $1,436,970 §1.577.387 baie a} E 
total loans and investinents. : 31663108 19'860'327 6986-574 7.069.634 6162.50 aces =. >. ——- rh 434,909 $1,436,970 $1,577,387 $332,040 $333,708 $380,466 
eserve Daiances ith edera 2 ar 52 5% 5 R24 nie on 4 
Reserve banks 743,731 1,762,104 1,588,751 654 750,931 658,714 z.. 7 ne gee EAE SED ISA 752,529 749,105 633,998 35,484 301,516 135,788 
Cash in vault 245,308 254,520 283,238 55,817 52,691 60.854 oo i “ Rs oy ia nente 620,932 633.711 — ‘ ev oe 
Net demand deposit 13,495,114 13,716,884 2,841,460 28,144 5,421,775 4,857,947 econ , de, Joe ad, ie 389,007 402,434 515,690 
» ; 3.6 1 3, 660, 58% 3,013, 12 83, 095,117 AT . So ene a7 ‘ ; noe op <. aa dee - 
i Soukaat “Sop.see COL Ize NORIO LOOT SBT | Total gold reserves. ...82808370 W2g10.786 Wosi.ss6 H0gg.5a1 3,097,658 H.0510q 
Due from banks... 1,141,708 1,287,409 1,176,838 | 107,500 | 106,896 88,086 SS ae ae Sess eee — — — — 32,652 7 
, 3,461,582 3,633,213 3,254,915 240,813 1,309,520 { : . ¥ 984.35 3 143 ¢ hig: 
Bilis ‘tarabic Gnd iedinccuais | anger ramernes --o-- ARON SE Sain age Gee Lome Hope sie EN 
é anc ( c s Non-reserve cas ne. ‘ 6 3, 755 2 2 § r 
} mld tp ang J magnenve banks . Bills discounted as _ — 20 
5 , S. Voveramen * 9 7 7919 > 75 PET. 20 Secured by U. S. Govern- 
obligations a0 842 iy 119 a re 3 278 po 4 4 ment obligations ... 306,405 290,925 248,483 ), 752 63,895 86,103 
All other 140 0, 298 79,108 hand eo 5 Other bills discounted 186,163 170,119 186,161 32,584 23,951 28,610 
Total borrowings from Fed . - niet itiin cage ite sua oo on Total bills discounted $492,568 $461,044 $434,644 $83,336 $87,846 $114,713 
eral Reserve banks $335.618 $360,418 $242,979 $55,025 $122,823 $53,954 Bi lls bought in open market 343,759 353,227 289/023 96,505 102797” 79°83 
** Figures for first eleven months of 1927 revised S. Gov't securities 
“Bonds fo S20 ohe'ta, 58,888 3,384 3,384 3,263 
. . reasury notes 206,036 207,741 94,687 38,678 39,176 15,809 
BROKERS’ LOANS (New York Reporting Member Banks) Certificates of indebtedness 145,956 138,384 157,398 38,876 33,358 33,546 
For Own For Out-of Fo Total Total Total U. S. Government oe 
1928 A : unt. Town Banks Others Total Demand Time securities : -.++- $407,602 $401,512 $310,9 $80,938 $75,918 $57,618 
Feb. 29 $ 5 3 $1,148,757 3,721,834 $2,811,995 $909, 839 Other securities 1,000 500 2 
Feb. 2 1,139,533 S16 2,809,533 918,783 
Feb. 15 1,136,216 9.3 2,897,781 21,604 Total bills and securities. . $1,244,929 $1,216,283 §$1,036,64 $260,779 $266,562 $252,170 
Feb. 8 1,109,748 2,920,099 914,921 Due from foreign banks 567 568 659 215 216 659 
Feb 1 1,051,817 2,914,263 901,557 peeemostes items F 614,520 649,135 693,21 164,584 171,229 168,063 
Jan. 2 1,041,495 2,893,797 894,888 3ank premises . 59,064 59.055 58,38 16,516 16,516 16,276 
1927 eee aii All other resources 11,168 10,913 12,73 2,895 2 662 2'647 
Dec. 28 J 1.005.795 2 7 853,515 - 7 
Dec. 21 1: 1,004,815 2.799.974 844.35 Total resources $4,974,845 $4,991,800 $5,012,298 $1,555,210 $1,548,996 $1,524,916 |} 
Dec. 14 1. 954,125 2, 54 828,901 | LIABILITIES: 
Dec 7 1: 976,129 3 } $27,462 federal Reserve notes in 
Nov. 30 1: 963.976 3.510,849 2'695.805 815.044 actual circulation .. $1,588,238 $1,591,898 $1,716,956 $348,715 $350,348 $416,332 
Naw 9 1.2 999,827 3.481.286 2,666,067 815,219 Deposits 
Nov. 23 
Mar 2 922,050 1 070 482 820,513 2,813,045 2,159,016 654,029 Member bank—reserve ac- 
count Ne 2,231,27 338,064 917.038 846,802 
Government 35, 2¢ 6,340 6,111 5,834 
; Foreign bank 4,929 2,749 2,029 1,047 
Statement of New York City Member Banks Ste dopant At 308 388 a 
( ousanas) 
Feb. 29 Feb. 21, March 2, TT e its $9 929 5S $95 6 735 
“1928 1928 1927 mednh r: vailability items.. = @39 342 42 133 9135. 743 sin 
Number of reporting banks 49 49 49 | Capital paid in 126,788 42,337 42,193 37,360 
Loans and discounts “ Surplus 228.775 63,007 63,007 61.614 
Secured by United States Government obligations $48,478 $48,271 $48,954 All ‘other liabilities 10, 85¢€ 2,856 2' 972 2,391 
Secured by stocks and bonds 2,414,242 2,362,085 2,047,183 Be 
All other loans and discounts ; 2,649,049 2,614,078 2,419,402 Total liabilities .. $4,974,845 $4,991,800 $5,012,298 $1,555,210 $1,548,996 $1,524,916 
z me ia f = . Ratio of total reserves to de- 
Total loans and discounts $5,111,769 $5,024,434 $4,515,539 posit and Federai Reserve 
nvestments note liabilities combined 74.1% 74.79 78.5 83.4% 83.2% 83.2% 
' United States Government securities ’ 1,078,978 1,084,590 864,217 Contingent liability on bilis ss ee . 
Other bonds, stocks and securities 944,630 877,550 904,911 purchased for foreign cor- 
respondents ak 238,817 $241,238 $95,834 $66,389 $68,810 $28,830 
Total investments $2,023,608 $1,769,128 
tal r r tments $7,135,377 $6,284,667 ' 
eta! lanne and Investment a cs aera 6a San Comparative Staternent of Federal Reserve Banks 
Cash in vault .. ; ; ‘ _51.489 55.541 Condition Feb. 29 if 
Net demand deposits 5,563,025 5,018,921 
Time deposits 1,081,473 915.464 Gold Total Bills Total U.S N Rativ 
Government deposits 10,567 28,793 Distr ve Discounted Govt, Secu tior I &e 
Due from banks 02,408 100,576 Boston 5 537,000 $55.240,000 $21,798,00( $121,1 31 000 636, 63.1 
Due to banks 1,394,904 1,126,765 New Vork 1.056 521 000 83 236 000 80,938,000 348 715 5,000 938 064, 000 83.4 
Bills payable and rediscounts with F. R. Banks ae pe Philadelphia 151,572,000 59,755,000 34,863, 006 125,271,000 135,883,000 60.9 
Secured by United States Government obligations | oe git Cieveland 261,481,000 65,984,000 49,740,000 97,343,000 192,906 000 = 70 0 
All other ° 9,75 3,9 Richmond 78,107,000 29,715,000 8,448, 004 63,629,000 70,601,000 65.0 
: ae Atlanta #52.290 000 26,908,000 10,140,006 140,035,000 69:441,000 79.7 
Total borrowings from Federal Reserve Banks $42,300 $73,826 Chicago 427 305 000 61,385,000 64.780. 004 236,535,000 342,971,000 76.6 ttchison 
St. Louis 60, 257,000 28,011,000 31,918, 00¢ 2,471,000 82,757 one a lultimor 
, Minneapolis 78, 263.000 3,900.000 18,135,000 56 167,000 53,580, 004 74.7 
FOREIGN BANK STATEMENTS Kansas City 99,582,000 10.768.000 28,969,000 592041000 = 92,312,000 69.0 yaaaes 
BANK OF ENGLAND Dallas 64,646,000 2,647,000 24,816,000 330,000 68,349,000 70.2 ( ay 
Feh 29 Feb 22. Feb. 15 March 2, San Francisco 222,799,000 64,919,000 33, 183,000 50,407,000 180,955,000 69.2 Ddawar, 
1928 1928 1928 1927 E 
Gola £157, 249,763 157.917,763 £157,996,582 £150,115.074 : ateat No 
Reserve 41'631.000 43,599.000 43,464 000 32,276,000 WEEKLY GOLD MOVEMENT linois C 
Ratio to reserve 38.33% 39.79% 38.09% 7.08% , : Week ended ed 4 1928 igh \ 
Circulation 135.350.000 134,068,000 134,282,000 137,588,000 mports P xports a uisvi 
Public. deposiis 19,003,004 15.032,000 12,970,000 9 643,000 From Russia . $5,200,000 To Argentir $6,500,000 — 
Other deposits 89,643,000 94,536,000 101,138,000 109,530,000 | From other countries 116,000 To Venezuela 900.003 Missouri 
Government securities 30,683,000 31,902,000 36,295,000 32,268,000 : : To other countries 7,693, 06 New Yor! 
Other securities 89,643,000 94,536,000 52,507,000 72,911,000 Total - $5,316,000 Tota! $15,093,000 ew Yor 
BANK OF FRANCE. Week ended Feb. 22, 1928 ami en 
(Thousands of francs ) Imnorts xports Pennsyie 
"eb. 29 Feb. 22 Feb. 15, March 2 From Canada . = .$4,700,000 To Urugua - $3,000,000 BPittsburg 
1928. 1928 1928 927 From other countries, chiefly To Argentina ‘ .... 1,500,000 Reading 
Gold in France 3,680,510 3,680,510 3,680,510 3,683,507 Latin America ‘ 218,000 To other tries 115,000 Bx Lo 
Gold abroad 462.771 462,771 462.771 1,864,320 ™ . Suthers 
Silver . 342,937 342.937 342.936 341,987 Total .... $4,918,000 Total $4,615, 00t 
Bills discounted 2.054.530 1,691.926 1.401.399 3,669, 102 Week ended Feb. 15, 192s Teas 
Advances : 1.705.237 1,715,757 1,721,733 1,945,336 Imports Exports Union Pz 
Note circulation 58,432,899 57,701,908 57,952,175 52,462,400 From Canada . $2,700,000 To Argentin . $2,000,000 
Treasury deposits 131.630 79.802 124,174 82.060 From other countries, chiefly To Venezuela 400,000 *Muilti 
General deposits 7.710.027 8.292.284 8,223'746 4,293,052 Latin America “22,000 To other countries 290,000 st o 
Advances to State 23.500 000 22,400,000 22,550.000 29,500,000 omery Vv 
Divers assets ; j 26.303,304 26,369. 804 26,567,380 swan Total $2,722,000 Tota $2,690,000 Silver’ T 
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Stock Sal d Price A 
~_ _— —— ene) — 
MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY 
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V ¢ 130, 3 
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Ved, iL > |f 7) 
| | tN mcr | 2¢ 
] 150 j a ir. pe ad ee ip < 
| wh * OF ahs 
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NOUSTRIAL STOCKS a < y a Af , 
al le 
| 1 | 2 
as | 130 | 110 I S 
ie 5 
; anteaiee | ab t r } n ply ek = | 
114,713 #f ol NS cnt PP TAA 
79,839 af frie yr | | 
3,263 1 0 t ' ; A, | - fm DAY SALES MUL | | 
15,809 ~ OCT D N FEB MAR 
38,546 | dpa AILA rocks | Ledisi sii — aaa 
= A ee ae | | STOCK MARKET AVERAGES 
$01,618 [ ues ‘eee Railroads (25 Stocks) 
nmi vt wer Net SameDay Net SameDay 
$252,170 , re | 90 Date. High. Low. Last. Ch'ge.LastYr Date High. Low. Last. Ch’ge.LastYr. 
659 dn Feb. 20...114:07 112.84 113.26 + .U7 106.24 | Feb. 25...116 115.36 116.14 + .96 106.73 
168,063 | Feb. 21.. 114.65 113.57 114.38 41.12 H day Week's ral High 116.33; low, 112.84. 
16,276 . 22...Holiday. .55 eb. 27. ..116 114:95 115.24 — .90 107.00 
oe wiv DNA ° Feb. 23...114.97 113.99 114.51 + .13 106.59 | Feb. 28...115.72 115.00 115.30 + 106 106.45 
comin ree ) 1928 Feb. 24...115.73 114.41 115.18 + .67 106.20 | Feb. 29...115.39 114.85 115.06 24 104.93 
$1,53 ——— $$ oo es _ 
nana: i Industrials (25 Stocks) 
‘ a eee : Net SameDay Net SameDay 
$416,331 — tn ges, aie. iam, hae, Chee Law FF . Date High Last. Ch’ge.LastYr 
eb. bi .23 ¥ 234. —. 2 Yeb. 25.. .238.57 238.02 + .03 185.32 
‘ AVERAGE DAILY SHARES SOLD.BY WEEKS Feb. 21...237.88 235.36 236.96 +1.97 H'day Week's range 238.90; low, 233.42. 
846,802 Feb. 22...Holiday. 184.41 | Feb. 27. ..238.24 236.88 —1.14 187.64 
5,895 | Feb. 23...238.90 236.83 237.45 + .49 184.30 | Feb. 28.. |238.64 238.12 +1.24 187.12 
et | Feb. 24...238.73 236.26 237.99 + .54 185.00 | Feb. 29.. 240.05 239.47 +1135 184.65 
a | . . + 
| Combined Average (50 Stocks) 
$063,674 | Net SameDay Net SameDay 
37. | Date. High. Low. Last. Ch’ge.LastYr Date High Low Last. Ch’ge.LastYr. 
61614 Feb. 20...175.65 173.13 174.12 — .05 144.17 | Feb. 25...177.45 176.38 177.08 + .50 146.02 
2°39! —— 7 Feb. 21.. 116.26 174.46 175.67 +-1.55 H’day rwesk s range—High, 177.45; low, 373.13 na 
aan Feb. 22...Holiday. 145. Neb. 27...177.13 174.85 176.06 —1.0 Bi 
$1,524,916 p Feb. 23...176.93 175.41 175.98. + .31 145.44 | Feb. 28..177.18 175.63 176.61 + .65 146.78 
oo ae z | Feb. 24...177.23 175.33 176.58 + .60 145.60 | Feb. 29...177.72 176.06 177.26 + .55 144.79 
83.2% SHARES SOLD ON NEW YORK STOCK EXCHANGE 
5 | (Par Value) 
Week Ended Same ani 
$28,830 Feb 25, 1998 op me Week 
DEOMERS cccccsccsccccseesescccoens Serre rye 2,554,700 2,152,824 Holiday 
i ccineteasdtaaes a yar 1,763,630 Holiday 1,525,460 
Ss Wednesday ............ Saale Holiday 2,144,640 1,882,172 
Ness Ean ie cies naneweew ie 1,766,730 2’ 101,330 1,663,318 
EE Aa cn aattadd one we 0844004804648 BOO a 1,784,003 1,978,440 2,341,255 
* Ratt Saturday .......cccsscccessees iacewdeswhsdee 883,440 1,173,257 947,516 
- atib, Pi wattle ahah __ 947,516 
cet. ; , WAP APS MAAY SUNS AUG SEP OCT NY CF We sic sntenssavvcensae ad ] 8,752,503 9,550,491 8,359,721 
00 a ma ool cnc ccssnsscancees es 98,995,715 75,874,962 74 550,028 
000 60.9 = — Monday, Feb. 27....... 1,740 870 2,543,290 2,465,200 
000 = 70.0 Tuesday, Feb. 28...... 1,480, 20 2,098; a ath 
000 65.0 STOCKS INCLUDED IN MARKET AVERAGES Wednesday, Feb. 29.. ; = 1,911,111 2,355,370 a e 
on 166 RAILROADS INDUSTRIALS RAILROAD AND INDUSTRIAL SHAR SOLD 
‘O00 54.3 eaicon ‘ ate yee 1aD aaa ‘ Week Ended ae 
” more & Ohio ie emica e ™ = 100 ms 199K " P 
ee x0 thesapeake & Ohio American Smelting € Refinin Feb. 25, — = Feb. 18 aye O Feb. 26, ey 
800 10.2 thicago, Rock Island & Pacific American Telephone & Telegraph Total Daily Total Daily Total Daily. 
000 69.2 © fjycséo & Northwestern American Tonaces Railroad 640, 1 145,491 556,240 126,418 1,945,545 442,169 
: : laware, Lackawanna & Western Baldwin Locomotive METEORSS sv esescevsresssoveceoss ' 0,39 a0 ones pteawines ’ 
ee Erie Brooklvn Edison Industrials ...........-..eeeeees 8,112,343 1,843,714 10,201,910 2,318,616 7,604,946 1,728,397 
Great Northern pf. Case Threshing : 2 init ons on rr ae 
ins Central P SCaammmanetal Mubveats a eee meee ee 8,752,503 1,989,205 10,758,150 2,445,034 9,550,491 2,170,566 
gh Valle *Du Pont de Nemours . Ak OF } . . :E 
— louisville & Nashville Gaetan iodek ANNUAL RANGE OF MARKET AV ERA ES me 
mar ++ Missouri, Kansas & Texas +General Electric 25 Railroads———. ———25 Industrials. ~——--50 Combined-——+ 
7,693, tisouri Pacific *General Motors High. Low. High. Low High. Low. 
Avy York Central International Harvester WR oi icha a vieds 120.34 Jan. 112.84 Feb. 246.74 Jan. 233.42 Feb. 183.22 Jan. 173.13 Feb. 
5,093,000 er York, New Haven & Hartford Laclede Gas BEEP psaccecersecans 124.22 Oct. 99.34 Jan. 247.48Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. 
sein ttolk & Western Montgomery Ward i ivicces baud 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
— — ee  naduanel teeta 95.29 Dec. 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101-16 Mar. 
3 P ma  , | | OR erP iri ee 1.41 Dec. 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. . r. 
50000 sttsburgh & West Virginia ?Texas Gulf Sulphur 1923 PERT 67.05 Mar. $461 Aug. 11844 Mar. 99.05 Oct. 9252 Mar. 7715 Oct. 
"115,000 ig ing tUnited Fruit ME Ss s deal 70.53 Sep. 52.57Jan. 116.24 Oct. 79.86Jan. 93.06Oct. 66.21 Jan. 
_— Louis & San Francisco United S*ates Cast Iron Pipe MN a chsh acted 56.54 Nov. 47.59June 90.60 May 66.24Aug. 73.12May 58.35 June 
4,615,000 sauthern Pacific United States Steel Ry owiciaacnin'd 63.55 Nov. 48.53 Dec. 129.83 Apr. 76.55 Dec. 94.07 Apr. 62.70 Dec. 
oe ~ Railway Western Union Felegragh Wo osc a avsciae 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
Unies % Pacific iWestinghouse Air Brake “aide pe eaierttcts 70.75 Nov. 56.94Jan. 91.55 Oct. 71.31Jan. 80.16 Nov. 64.12 Jan. 
$2,000,000 tion Pacific Woolworth (_.aneeae erate 82.22 Jan. 52.06Dec. 99.74 Jan. 62.81Dec. 90.46 Jan. 57.47 Dec. 
"400,000 *Multiniv by 2. +Multiply bv 4. tMultiply bv 2%. SEY Se 85.70 Nov. 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 80.91 Apr. 
290,000 st of industrial stocks changed Feb. 15. American Tobacco, Eastman Kodak, Mont- | 1915...-..-...-.+-+- 82.85 Mar. 66.13 on 109 44 Oct. 51 Pr a % M4 oct. on — 
mo" me Ward. and National Biscuit substituted for International Telephone, International | 1914...-...-..-.-+-+ 84.94 Jan. 66.35 July 61.68Jan. 48.48 July an. ; uly 
$2,690,000 ver, Timken, and United Drug. *To date. 
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” 
Stock Transactions—New OT toc ACNangye 
1926 
(igh. 
167% 
119% 
For Week Ended Saturday, Feb. 25 _ (Total Sales 8, 752, 503 Shares) _ With Closing Prices Wednesday, Feb, af 
s——Week’s Range.——___,, 
. —__——— Toosty Price Ranges -_— Amount Last A pens Declared.—, Mon.., Sat., Wg 
1926. 192 ination —1928 1 Range.— — STOCKS \ " Capital Da Pe- Feb. 20: Feb. 25. Week's Week's ne a 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Pay ante. Rate. riod, First. High Low Last Ch'ge. Sales, 
a oa te ws 81 Feb. 1 72 «Feb. 20 ABITIBI POWER & PAPER (AB) dimaadiii shi 721 73% 72 74% % 
4 118% 62 108% Jan. 5 95 Feb. 21 Abraham traus (sh.) ( Jececses ee ’ erccesecs es . 7 97% 95 96% a 
i 108% 113 109" 3 Jan. 10 110% Feb. 17 Abraham & Straus pf coo | Feb. 1, '28 1% @Q 111 111 110% 86131 ; i on 
136 99% $210 124 3114 Feb. 7 195 Jan. 4 Adams Express (AE).. Mar. 31, ‘28 $1.50 @Q 285 290 250 260 3 1,300 ogy ig 
ee - 96% DAM 98 Jan. 3 93 Jan. 16 Adams Express pf....... Mar. 31, '28 14 Q én 97 + rs ay EE 
22 8 15% ™ 14% Feb. 10 11 Jan. 19 Advance Rumely =. ° , | oe .- 13 13 12% 13% + 1% 900 tia 
65% 28% 45% 22% 43% Feb. 10 34% Jan. 17 Advance Rumely pf........... : Oet. 1, *26 ee 36 40 36 39 + 2% 1,000 Eta 
w% 4% 6% 2% 4 Jan. 11 2% Jan. 17 Ahumada Lead Yeh GR on 6encdess4sean06 . Apr. 4, °27 t12ige ee 3% 3% 2% 3 - & 14,800 3 ine 
146° 107 199: 134 198% Jan. 25 178 Jan. 10 ~ Ale Reduction (sh.) (ADN) ° 2 Jan. 15, “26 $1. 25 RQ 184% 183 181 183 +1 900 
16 in Hr 3” 4 14% Jan. 24 9% Feb. 18 Ajax Rubber (sh.) (AJ)....... auc ‘ 81 Dec, 15, '20 $ -- Ws 10% 8% 10% + \% 22.400 ™% 
117% 107% 125 i17% oe aecssees es maeeiatie Alabama & Vicksburg (ALM ses Apr. 1, °28 3 SA es *125 ‘- + ¢énem sit ; 
2 1 4% Feb. 2 1 Jan. 5 Alaska Juneau G. M. ($10) ¢ 13: 967, a abanceana o. +* 3% 3% 3 3,300 hs “1% 
27 26% 32 18 31% Jan. 26 25 Jan. ¥ Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 Dec, 31, °27 50c Q 26 28 25 28 + 2 > 00) % iis 
102 96% 102 96 108% Feb. 6 98% Jan. 17 Albany Perforated Wrapping Paper pf...... 1,500,000 Dec. 31, °27 1% Q 108 109 108 108% — &% 299 wt 
*220 *202% 220% °212 . een bene os 9eseeees Albany & Susquehanna (AQS)........... se 8 . Jan. 1, "28 4% S/ *220% 
es 117 117 as auleaheed i éneédnme Allegheny & Western Railway (AY) July 1. °27 3 Sz . °117 iy 
50 45 Bs) 49 Feb. 17 53 ‘Jan. 12 Alliance Realty (sh ) (ANR)...........5++065 Jan. 18, '28 11.12%e Q 74% 7 7 74 ‘ — & 40 woh 
148% 106 169% Jan. 9 146 Feb. 18 Allied Chemical & Lye (sh.) (ACD)....... Feb. 1, $1.50 Q Hi% 149% 146 149% + 2% 13,900 s5iy 1 
122% 118 B 120 Feb. 14 122% Jan. 4 Allied Chemical & Dye pf..........- - 3 1% Q 123% 123% 123% 123% — 1% 200 0 
94% 78% 118% Feb. 6 115% Feb. 18  Allis-Chalmers Manufacturing (AH). . 15, 1% Q #1 120% 115% 120 + 4 3,200 ‘10 
22% 14% 24% 11% Feb. 2 11% Jan. 3 Amalgamated Leather (sh.) (ALR)... oe ee 11% 12% 11% 124 + % 100 i gu 
115 102 108 68 Feb. 1 70 Jan. 16 Amalgamated Leather pf.............- = -s st 72 es aa a ty 
32 24% 37% 27% 32% Jan. 6 27% Feb. 20 Amerada Corporation (sh.) (ARC - 30c Q 27% 29% A 29% + 2% 10,400 30K 1% 
34% 9 21% 8% 21% Jan. Be. 15% Feb. 20 American Agricultural Chemical (AGR)...... I Apr. 2 17% 18% 15% 18 + %& 4,400 18 abe 
96% 35% 72% 28% 71% Jan. 4 55% Feb. 20 American Agricultural Chemical pt: err, Apr. 1% io 62% 0% 62 + . 
46 34% hal 41% 87%, Jan. 27 74% Jan. 17 American Bank Note ($10) (ABN). a “ Apr. ac 80% Sti} 80 8) + ik 
58 55 65 56% 65% Jan. 3 61 Feb. 10 American Bank Note pf. ($50).............. Apr. Te Q 61% 614 61 61% + a 
38% 20% 25% 15% 17% Jan. 21 14% Feb. 15 American Beet sugar Company (sh.) (ABS)... x Jan. . ss : 15 *. wd 
55 60% 35 40 «Feb. 8 36 Feb. 17 American Beet Sugar pf...........---seee0+% 5,000,000 July 1% 37 37 37 37 + 1 200 " 
34% 16 26% 13 22% Jan. 4 15% Feb. 18 American Bosch Magneto (sh.) (BOS)....... 207,399 Apr. $1.25 174 17% 16% 16% a 1,600) Ime ipy 
oa < 46 35% 49% Jan. 27 42% Feb. 20 American Brake Shoe (sh.) (ABK).........- 640,000 Dec. 40c Q 413% 44} 42% 43% + & 3,900 a 
128% 110% 128 117% 126% Feb. 4 124% Jan. 4 American Brake Shoe f.............s+sse+08 9, = 000 Dec. : 1% . 126 . = 
50 30% BV 3% 18 «= Jan. 31 14% Jan. 5 American Brown Boveri Elec. (sh.) (BOV).. 36 Jan. 2 50e 15% 16% 15% 16 + % 4600 ime? 
97% 86% 98 40 63 Jan. 3 35 Feb. 7 American Brown Boveri pf..............-++++ 3,000, 00 Apr. 1, ‘27 1% ~=«.- ie 39 ob 56% - & _ 220 ea 8% 
By 38% 77% 43% 82% Feb. 9 70% Jan. 18 American Can ($25) (AC)..... ote ogo Feb. 15, °2! 50c Q 79% 718% 74 76% + 4 127,700 16% : 
130% 121 141% 8126 140 - Jan. 3 136% Jan. 10 American Can pf..............-- 62 Jan. 3, ‘28 1% Q 139% 140 139 140 + ¥ 1100 4 i % 
114% 914 111 95 111% Jan. 3 104 Feb. 20 American Car & Foundry (sh.) (AF).. ‘ Jan. 6, '28 $1.50 @Q 105 105% 104 103 3,800 15 0 
130% 120% 134% 124% 133% Jan. 30 130% Feb. 20 American Car & Foundry pf...... 30, 000, “000 Jan. 6, °28 1% Q 131 133 130% 133 +1 700 +] 
~ a 103 98% 101% Jan. 5 99% Feb. 24 American Chain, Inc., pf. (ACNPR).. 11,000,000 Apr. 2, ‘28 1% Q 99% 99% 99 90% % 200 . 
i | 31 74% 3¢ 76% Feb. 14 69 Jan. 12 American Chicle (sh.) (Cc _ RRR 187,170 Apr. 1, ‘28 Tie Q 71% 73 0% 71% > & 3400 18 : 
97 88 110 90 110 Jan. 3 107 Jan. 5 Ameriéan Chicle prior pf. (sh.)............ 5 Apr. 1, ‘28 1%. Q *108 . . 
10% 4% 15% 9% 14 = Jan. 10 11 Feb. 18 American Druggist Syndicate “tgid) (ADS) Dec. 31, ‘2 40c  ~SA 11% 12% i 12% +1 6200 WE 
57% 38% 67 Jan. 25 33 Jan 4 American Encaustic Tiling (sh.) (AEN). 107,970 Dec. 23, ‘27 60c Q 56 1 ~ - 300 or 
140 105% 183 127 5 Feb. 12 169 Jan. 10 American Express (AMX) ............ > 18,000'000 = Jan. 3, '28 1% Q 194 176 182% - 6% 7.400 ol 
42 14% 31 18 27% Jan. 23 22% Jan. 16 American & Foreign Power (sh.) (AFw) ecouugees nies én 23' 22% 23% + % 2,600 4 id 
98 79 109% 861 108% Jan. 3 105% Jan. 10 American & Foreign Power pt. 4 Sere Jan. 3, '28 $1.75 Q 4 
ee 82% Feb. 24 81 Feb. 24 American & Foreign Power 2d pf., *‘ (sh.).. 1,769,490 = = cc ceaueee ee ee 
17% 12 7% 1 10% Jan. 3 American Hide & Leather - S © sees 11,274, 
67% 33% 66% 48 1 52% Feb. 17 American Hide & Leather of .. =... wu aeee 10,000, —- 8 «‘esaeaaden 
30% 3 71 ™s 3 9 Feb. 18 American Home Products “sh. (AHO) hoes 534,000 Apr. 2, '28 
‘ 32% 25% 27 28 Jan. 10 American ice (zh.) Jan. 25, ‘23 
Rei: 81% ve 84 - 2 90 Jan. 7 American Ice pf.........-. Jan. 25, ’ 
464 314 72 37 . 13 7) Jan. 5 Americus International (sh.) (AD Apr. 2, '28 
15% 9% 10 27 54 Jan. 12 American-La France & Foamite $10) (AFG) Feb. 15, °27 . 
103 94% 90% 60% Sa “%. Jan. 10 American-La France & Foamite pf.......... Get. 1, *37 . 
52% 25% 72% 20% 78% Feb. 7 56% Jan. 13 American Linseed (AL) Mar. 15, ’27 ° 
87 67% 92% 46% 96% Feb. 7 86% Jan. 13 American Linseed pf............... y Apr. 1, °27 es 
19% 904% 116 99% 15 Ss 107% Feb. 20 American Locomotive (sh.) 770,000 Mar. 31, '28 2 Q 108% 110% 
124% 116 127 119% 1 Sy Jan. 26 Ame.ican Locomotive pf..............--..+6: 38,500,000 Mar. 31, '28 1% Q : 
80% 65% 188% 73% 52% Feb. 24 American Machine Foundry (sh.) (AFX). 180,000 Feb. 1, '28 50c Q 154 159% 
125 114 249 125% Feb. 18 American Machine Foundry pf....... . 2,000,000 Feb. 1, "28 1% @Q .: 
es es - es Feb. 15 American Machine Foundry pf. ex-warrants .. S60 0 obesecees os eo 2112 113 
57% 42% 4S 36% Jan. 10 American Metal Company (sh.) (AMM)..... 594,909 Mar. 1, "28 Te Q 40% 40 
120 113% 113% 108 4% Jan. 11 American Metal Company pi 5,000,000 Mar. 1, ‘2 1% Q 117% 117% 
aie 43% 20° Feb. 23. American Piano (sh.) (AMP). 227.959 Oct. 1, °27 We ee 20 20 
104% 93% 110% 84 Feb. 21 American Plame pt. ....cccccccceess 6.000.000 Apr. 1, ‘28 1% Q > 85 
72% 50% 73% 54 60% Jan. 62% Jan. 11 American Power "4 Light (sh.) (AOW). 1,871,320 Mar. 1, '2 25 Q 64% 66% 
122% 101% M7% 110% 143 Feb. 23 130% Jan. 18 American Radiator ($25) (ADT)............ 33,065,500 Mar.3!, °28 $1.25 Q 131% 143 
13384 129 139 132% i144 Feb. 23 142 Jan. 9 American Radiator pf seesees 3,000,000 Feb. 15, "28 1% Q 3} 144 
90 7 116% 87% 138% Feb. 21 110% Jan. 4 American Railway Express (ARX)..... ;. 10/384.600 Mar. 31, '28 1% Q 138% 
74 82% 35%, 76% Jan. 3 51% Feb. 7 American Republics (sh.) (ARU)....... se 209,180 - 61% 
70% 641% 42 58% Jan. 3 oti Jan. 10 American Satety Razor (sh.) (ARZ) 207,971 Apr. 2, '28 t1% Q ay 
os | 35% 40% Jan. 7 38% Feb. 18 American Seating Compare (sh.) (AMZ).. 230,000 Apr. 1, °28 Tse 8Q 3 Bu 
es es 123% 80 119 )0=—Jan. 6 104 Feb. 21 American Shipbuilding (ASU) ..........+s0+. 14,714, 40° Feb. 1, '28 $2 Q 104 104 
11% 5% 6% 2% 4% Feb. 20 3% Jan. 3 American Ship & Commerce (sh.) (ACS). CO eer +“ . 
ee 24 6 72 5 
152 109% 188% 132% 184% Jan. 4 169% Feb. 20 American Smelting & Refining (AR)......... 30,998,000 Feb. 1, 24.0 ODA 
122% 112% 133 119% 135 Feb. 2 131% Jan. 9 American Smelting & pas Company pf.. 50,000,000 Mar. 1, 100 w 
165 121% 146% 119% 161% Fe. 16 141 Jan. 5 American Snuff (SNU) ...c-ccnceeeeccececce 11,000,000 Jan 3, °10 bs Bu 
105 05% 106% 94% ##107 Jan. 26 102 Jan. 5 American Snuff Df..........-ccccecececcccece 3,952,800 Jan. 3, 400 OU 
47 40 72% 41% 70% Jan. 11 Ik% Feb. 18 American Steel Foundries (sh,) (FJ)........ 902,745 Jan, 14, 3 12 10644 
115 110% 115 110% 115 Jan. 21 112% Jan. 7 American Steel Foundries pf.............+++ 8,713,000 Dec. 31, 3 OnD 61% 0 
7% 65% 95% 65% 78% Jan. 12 55 Feb. 18 American Sugar Refining Company (S)....... 45,000,000 Jan. . a 7 1065 
110% 100 116% 104 110% Jan. 28 100 Feb. 17 American Sugar Refining Company pf....... 45,100,000 Apr. 2, 6 pres ry % 
44 2914 68% 4t% 62% Jan 46 Feb. 23° American Sumatra Tobacco (sh.) (AMS8)..... 174,588 Sep. 1, +. a % 
9 ah 
41% 25% 36% 26 82 Jan. 17 29% Feb. 24 American Telegraph & Cable (ACE)......... 14.000,000 Mar. 1, ‘28 Q = 180 ta) 
151 139% 185% 149% 181 Jan. 6 176% Feb. 20 American Telephone & Telegraph (ATT).. .1,104,188,700 Apr. 16, "28 2% Q yo - 
124% 111% 189 120 176 Jan. 3 156% Feb. 18 American Tobacco ($50) (AT)..... 40,242,400 Mar. 1, 4d 2 Q rr 164% 78%, 
124 110% 186 119% 177 Jan. 3 156% Feb. 18 American Tobacco B ($50) (ATB) «- 52.699.700 Mar. 1, "28 2 Q 6. "i 
113 106% 120 110% 120 Jan. 4 118 Jan. 10 American Tobacco Company pf...... -.» 57,382,900 Jan. 3, 1% Q "ann rs : 
135 114 146 119% 126% Jan. 3 115% Feb, 10 American Type Founders (TY)....... -. 8,892,500 Jan. 14, = Q cor 11% 
110 102% 116 107% 114 Jan. 10 107% Jan. 7 American Type Founders pf................. 4,000,000 Jan. 14, 1% Q m My aie 
4 = 72% 46 61 Jan. 3 544% Feb. 8 American Water Works & El. (sh.) (AWW) 1,360,883 Feb. 15, ‘28 Be Q Oe 
, ‘ 103% 99% $$ Feb. 20 101% Jan. 10 American Water Works & Elec. Ist pf. (sh.). 200 100 Apr. $1.50 @Q 100 a 7 
100 97% 108 99% 110) =6Feb. 3 107% Jan. 16 American Wholesale pf. (AWIT)..........+-. 5,959. Jan. ° 1% Q ; 77 
42% 19 33% 16% 24% Feb. 14 20% Jan. 3 American Woolen Company (WY). July 15, ‘24 1% Ce 384, iy 
90% 66 8% 16% 62% Feb. 14 49% Jan. 3 American Wovlen Company pf.. Apr. 15, '27 1% ee 18 124 
oe ec 24% 9% 19% Feb. 9 15% Jan. 11 American Writing Paper ctfs. (sh. ) (AW) 132,103 = acces coe ee oe > ay 46% 31% 
57% 25% as Feb. 2% 43 Jan. 19 American Writing Paper pf. ctfs....... . 8604900 ° ° ee on 154 
104 nm 18% Feb. 14 6% Jan. 10 American Zinc, Lead & Smelting ($25) (AZ). 4,82 ,000 May . 4 4 200 ey 
51% 35 77 Feb. 11 40 Jan. 16 American Zine, Lead & Smelting pf. ($25). 2,414,000 Nov. 1, °20 $1.50 14,2 
60% 41% 59% Jan. 4 53% Jan. 18 Anaconda Copper Mining Company ($50) (C). 159, 105.900 Feb, 20, '28 Tie =6Q 23,200 Sh i 
59% 46 50 «Feb. 6 Feb. 6 Ann Arbor (AN).......-cc-seceeceeeeeeee co BBBRCID lc cccccee . ee oe a if 
70 69% “ee ase ° oes ete Bem BIBEE Mle ce ccoccccccoccecesscessce 4,000,000 cn cacnees ee ee . 600 % 
63 38 61 Jan 544 Feb. 20) Archer-Daniels-Midland (sh.) (ADD).. 200,000 Feb. 1, '28 Te Q 6 Ye ‘ . a. 23 
113% 106 114 Jan 112% Feb. 20 Archer-Daniels-Midland pf ...........- 4,300,000 Feb. 1, °28 ™% Q 112% 114 4 +4 ror 
%% 79 91% Jan 86% Jan. 3 Armour of Delaware pt (AMD)........ -+ 62,918,200 Apre 2. '28 1% Q 89% 90% ‘ 0% j+ % ney aa 284 
15% 8% 16% Feb 114% Jan.16 Armour & Co. of Ill, Cl. A ($25) (AM" A’). 38.917,225 Apr. ° 1, ‘26 50c lg. 14 15 14% + % 16,000 4 a 
My 3 wug Feb. 6% Jan. 10 Armonr © Co. of sitnome Cass B (82 ; AR DMA = —ss cece cvecs oe . 8% 9% 8% 8% 52,300 
86% 86 "80% Feb. 14 67% Jan. 12 Armour & Co. of Mlinois pf..............++ 59,298,400 Apr. 2, ‘28 1% Q 77% 78% 7% — 3 2,400 m 
Sars 21 5% Jan. 24 44 Jan. 17 Arnold, Constable & Co. an) DeDascncée / terre as en 3 465 44% 46 + 1% 1,100 2 
34% 40% 43 Jan. 5 42 Jan. 4 Artloom (sh.) (ARR)......eccccccecss ° 100,000 Apr Tice Q 42 42 42 42 100 
114% «100% «111% Jan. 260 110) Jan. 230 Aste of............ ; 1,500,000 Mar 1% Q . it a 
poly 27% Feb. 11 25% Jan. 10 Art Metal Construction, go (ART)...... 3,205,700 Dee 8i%e 860 sy 26% ae 26% a M re 394, 
fg % 48% Jan. 25 42% Feb. 18 Associated Dry Goods (DG) . _ 640,000 Feb Ge Q 13% 43% 4 43 + % . 
112 97% 112% Jan. 13 108 Feb. 18 Associated Dry Goods ist “pt . 13,804,100 Mar. % @ 108 a 
14 105 119% Jan. 27 115% Jan. 11 Associated Dry Goods 2d pf..............0055 6,719,500 Mar. 1% @Q + 119% ss ‘a 
OM 35 “41% Jan. 3 37% Feb, 18 Associated O11} ($25) (ADO) eceedebesecedeeees 7B 000,900 Dec. Me Q 38% 39 8 39 +1 170 18%, 
200 161% 195% Jan. 26 Feb. 17 Atchison, Topeka & Santa Fe 292,463,000 Mar t2 Q 184% 186% 183 1854 + 1% 11,700 
106% 99% 1054 Jan. 25 Jan. 5% Atchison, Topeka & Santa Fe pf. 124. 199.500 Feb 2 SA 104 104 103% 108% + % , 00 169% 
2054 174% ‘1864 Jan. 4 Feb. 2 Atlantic Coast Line (AX).............-- 81,342,700 Mar. to) SA 177 177 170 174 — 2% 7,800 39%, 9: 
30% 45% Jan. 23 ‘eb. 18 Atlantic, Gulf & West Indies S. S. (AG). 99.512 Feb. 5 ° 37% it 39% + 2 oe 
41% 29% 44% Jan. 24 Jan. 10 Atlantic. Gulf & West Indies Ay 8. pf.......- 14,979,900 Jan. $1.25 41 41 39 39% = 3 i 102% 
131% «61 = 109% Jan. 6 Feb. 9 Atlantic Refining (AFI)............005 v2. 50,000; Mar. i Q 9% 101% 97% x100 +3 a4 
119 145% 1184 Jan. 3 Jan. 6 Atlantic Refining pf.............0005 ree Feb. 1% Q 116 116% 1164 116% . a i 
70 56% 67% Jan. 27 3 Jan. 3 Atlas Powder (sh.) (aPw). Mar. $1 Q 66 6G 65% 65% + % 200 708, 
107 98 109 Feb. 6 102% Jan. 20 Atlas Powder pf.......... Feb. 1% Q 106 107 1 17 +1 90 nu 
12% ™% 16% Feb. 3 8% Jan. 5 Atlas Tack (sh.) (AKO) eee se eo 11% 12 i1 12% + 1% 900 ‘x, PH 
10% 4% 6% Jan. 5 4 Jan. 19 Austin, Nichols & Co. (sh.) (ANO).......-.. 146,081 asec a ee 4¥ 4% $ 4% + & 800 we? 
61 23% 39 Jan. 21 26 Jan. 5 Austin, Nichols & Co. pf.......... Feb. 1% Cee ‘ 344 . 3 ‘ 
~ ad 80% 72% 74% Jan. 24 71% Feb. 25 Austrian Credit ‘Anstalt (sh.) (ACR). . e ee 72% 1% 71% — 1% f 100 re 
10 4% 11 4% eb. 1 6% Jan. 1% Auto Sales (sh.) (AU) 80.592 by ‘ ee gy 8Y, - %& 000 +4 . 
4% 8618 424 28 37% Feb. 1 30, Janu. 260 Auto Sates pf. (850) 2.886.750 Dee. 1% SA 34 32 32% — 1% 0 mE 
es oe 16% 43 48% Jan. 23 43% Jan. 10 Auto Strop Saf. Raz., , Cl. A (sh,) (AUZ) 87,500 39 Apr. Te =Q 44% 4 14% . 00 Hich 
ne 
o_o — coenece letter nte ~ ie a ) comm 
High and low prices are based on sales of 1°)-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount Partly extra. {Plus stock. gPayable 
In common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 24% quarterly in common stock. bCash. 
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“3 1928 
| Tans 
ock J actions—New York E 
Nn e 1926 “Toasty Price Range 3 Stock xXC 
= High. 1 Hieh. I 1928 Range.—— al ) —— ° 
167% ‘ 205" ne. Bu. date a t 
bi mm «143% 258 : e Low. Dat _ STOCKS Of o I ] ued 
Feb, 4 Dt 4 121 tan. : 242 Feb. 10 > (and ticker abbreviat Poser Last 
——— 3% R3 119 - 1 418 Feb, 23 BALDWIN anaaern ¢ PRs sr ' im ividend Declared ~ We R 
. 110% 84 Jan. 16 ~ Feb. 7 ase win Locomotive pf... (B)..... pe canes. Payabl Pe Fe : 
6 33 103 8 ah 11% Jar i 80 Feb. 10 jaltimore & Ohi MPR ents savnarsecnesngs . 20,000,000 ae ‘ tute r \ 2 3 
09 2 44 Jan. 4 1084. - Q Baltimore & a? ”. aRigaaaadetsiaageenseds * SS 20/0 Jan. 1. °28 iod. Firs 2s 
feck’s Penh = ‘392 wy ts dante ohne : ee co el rg RP er SII SS Sip'go0 Mar. 38 24 «GA , Ve 
Sales, an 389 425 Jan. 10 ey 7 an. > Jangor & 1) & Co. pt. (sh. (BG)... 60k Mar. 1. 28 3g SA A 
Clone, 25 Feb. 2 Tis Fe). 20 1 t Aroostook . sh.) (BG ) 110,000 M - 1% 118 ‘ 
24 » 21 380 : e Bangor & stook ($50) (BN BVeceeece 19,004 Mar. 1. °28 a Q 118 
<0 ‘ a ~ Jan. Bank of Aroostook pr. K) See one Mar. 1. ’28 1 Q , wo 
1900 ie” as . of Americas ss.nevvevrecee 28.00 Ape’ 1. 2k Q ws 13 
1,300 1 il Jan. 26 ot Bank of C : : 00,000 Apr. 1, '28 a“ Q oa 1 F -- 1 

300 2874 a $e aT) 21» «=Bank of Pesan a hee mi 000 Jan. % ’28 15 Q WO 14 20H) 
°° ee ‘eb 9 inatt as - 3 112% 1(n) 

0 f Bye =. om 18 hook at tae eae a . + 25,000,000 ; ek ‘ + 
1,000 13 9s n. 27 ; Barnet Leath rk & Trust wee 22,500,008 Jan. 3, °° + : 

Pry 4 +4 Jan 14 - Barnet poms ed ~ 7 ) (BLE)... .. 6,000, 000 th 3, °2 e Q 52 : , 
: an 3 tarnsde a Pr pPt..see . nage e an. 3 Q 1 ‘ ‘ 

102% Feb. 25 i4 ; arnsdall Corp., Clas . kad ere 40,000 pom 4% G with : 

49 200 a jan. 4 ‘8 J emien ge Sespivesion, . (8 1,000. oo 7h eens $1.50 7 A) 

22,400 10% . 176 ae - . 1 A papi Cigars, Inc. ie ‘a Feb a 23 1% Q 4 4 . 0) 

"5.300 ig 94 181 i . ayuk Cigars Ist pf. »« Feb. 6. 4 i a fs 1 r ‘ 

5. ad “41% #44) u esate ; ————EE eee eee . » “oe “e 22 4 Wis 

2,700 i ite te oe : Bayuk Cigars 2d pf. * cout wae = bai A “4 

220 o71, . 4 Beacon Oil (sh : Jan. 15, °28 i% oO 118 aie 
- bs 274 hay 9 Beech Creek Ral (iC Dr. wttee - - + Q 109 4 118 4K) 

es <3 . an. 12 , oad ailroad ($50) (BCH)...... , 1 
aoe ‘a .< 595 Jan 18 eet Nut Packing mg ij 0) (BCH). ae Q 7 8 7,900 

meal ih 664 Feb. 6 B ing- Heminway (sh (BNt Q 230 
> oS re Hciginn Nats lays, wart. pf. (At 3 =; ii : 
3,900 se 105 9 9 : 7 Co., Inc art, pf. (Am. sh.) (LW) : 42 > { 

320 130 ri 28 4 a = . Hethiehem bs ne. Is oh.) LW) 6 42 0 - ‘ 60 

me OS wo 40 0% a 1200 Je : - S) cer eeeees viapehanancern ee 19 oa 5,600 147 
15 on 52% Jan. 20 as Jan. 3 Rethiehe tae ee er =, ha 19 . Ww . 
ene —_ "o eet Ge — “ sou Feb. 2 ans a} ™% pi. Q wi S 8 4,84) 7 

sos 2 Bole 5 P a ab. 20 as i’ © Ge, ot. tee... eae (% 8 200 Py 
10.400 ig PM ee i Jan. 11 Bloomingdale Bros Co. pf. (SBM) 97,113 iti : + 
4,400 18 1% ‘> 3 age om ge sree (s ) | (BBL)... 2,500,000 ‘ » 0M) tid, 

———— ee bu Jan. 4 a Ami, Class A By 300000 2 120% 21 : oS aa, au 
604, — 44% Feb. 8 sje Fisheries (sh.) ) (BM). “ 3,880,000 ss 94 rr : ! id 
vi 58 Feb. 18 ooth Fisheries pon (BE ets 100,000 +s 40 an Q . 
8 41% 18 Boston & Maine aa r.. ue) lois eames pa 250,000 Q 111 411 s . m0 
“ 4 : - ailroad (BMR).. esusecsees 1 ! 111 ” . 
“if 3t% Feb. 20. Borde oad (BMR)...... 4,998,600 Q 69 : 1 —_ 
a 2 Jan. 28 Botany Company ($50) (BL) ath 000 ; 4 6 ( oo 
1 a Feb, “ee pee. ons ~ Et a agers Erde ere . is sf * 
ry 10% Jan. 4 Briggs Pa Phen A (BTY)... coeee 43.488. 300 is PS 44 — 181, 
163 110 British EB cturing *(sh sevcccee Mar, 1, ‘2 x 4 
"4.600 se 2 Jan. 13 Britis Empire Steel (B f ) (BGI)... ets . ae $1.50 Q : pe 
a ) 1% ik Jan = B i ish Empire Steel 1 eager tbat 11 186 Md 
so eas Jan. 10 sritish Empire Steel od ide cae os +4 4 eo : 
127 220, 89% % Jan. 18 Hrooklyn-3 Edison (BE vs , * 21 > ) ; 

‘ ‘ . »klyn-Mant * 7,91 ee $ wt 4 yn 6 
7.700 ity eG srooklyn-Manhatt . 47-912. 500 1 37 
110 4 485 82 Jan. 2 attan Transit (st sd “ 4) , : zo) 
3/800 ae ett 143 Jan. 4  Brookly n.) (LMT) 5 . om . 7 \ 4 F 455,54) rm 

4 108 » Feb. 20 B n-Manhattan Pr: Jan =_ 2 ri om. ‘ 4 1,104) = 

a 4% Jan. 10 I reoklyn Union Gas 7h: a pf. (sh.) 16, °28 $1 3 a 8 . 1K 3% 

2 .) srov = (sh, ’ . _ 2 5A ~ 22 ’ 

3,400 -” Jan. 11 een Shoe sh.) BW). (30). ae Aor. s! g . ‘ 2,600 ° 
Beep: TY, ‘ veb 20 aan Ln Lapeaeceenhe x Apr $1.50 Q = 6.700 

5 200 * an. > swick-Balk ke tay ne eee: tty 125 ; : 2 

ta 6 6 : Feb. 18 onc k Te Ike-Collende r (sh.) (BCC)... 4.2 a: } So Py 14544 149 ri nt —_ 

300 : Feb. 18 Mueyrus-Rrie (810) (IRB Y 00s oss a’ a 3087 
7,400 1 16 PimeEen aX, Pe. ‘ere a we sereeseeees 3.90820 Apr.” me Q mT ; 130 2,000 
200 .16 Buffalo & Sus ‘sie eee | eee iy 4 0 ; ! 2300 4h 

500 a 4 ~ Buffalo & oe hanna (BFQ). acetal Apr. Q 47 18 } 4 Rn 

800 By ia Buffalo, cere area anna pf cecesccccececs 3,000,000 : Q 4 on 24 3,400 
eg 103% 7 Buffalo. ester aid a Pittsburgh “ iti: $000,000 Dec 3 +800 
, = é 3urns Brot © *ittsbure x 10.500: dec. a* . mnt PL -pid 
6,800 on WM 5 Goo foun, Chase © ion. BB)... Es Gemnow Keb. 1s, '28 2: SA OM! 10,700 

2 3 ass B is > e 4 > s > ¥ 
14.200 Ry .— [foe ae peur iailc carole : 97.365 Feb. 33, ‘28 BA ii saat 
ars 24 Sage op Phe lad a sores OT b. 15, 2 ae 8 ; oy 
tees 9%3 104 : Bush Terminal “s <w hine Pot gs ‘ici ** 3.900'000 Aus, 15, 197 “y Q rr 110 ‘ 
< Ty % sh.) (BI 37H). r 800, 000 oor. 2" OR 1 De 1G $ 0 
0 5 \ $ Bush < me far. W, '2 1% Q ao if rt yy ‘ 400 
20 0 eh 1s Bush ‘Terminal “deb. (BE : reo. Ls me 6)(OAS a9 97 Ky 8 
44,700 «7% 9 OB erminai Building ee Bho, ie 0 if 159 4 98 1") Ole 
2 04 sutte Coppe os pf. (aiid neo 6,892,600 J 2 oy ( 0%, Pm 8 e,- on 
2.400 12% 11 Butte & pper & Zine ($s IC ). 7 Jan. 14, "28 6,100 
3.400 110 7 ; : Superior ( 5) Bt 7,000,000 = Jan. %. 28 13 S 1 ‘ 
1104 w § Butterick C $10) (BT an > % ) 111 wd oe 
_—— 16 Byers Company (BCK).. Dee. 24. '26 ™ Q 11 ' ST T he 
ena = : ion (A. M.) Compar “8 Des. 2 6 50c 153 whe W 
yor ee 4% ay} syers (A. M.) pf any (sh.) (AY) D. rl, . 4 15 11 1% : A 
; 20 8% 89% «= -BL% - By-Products Coke ist : samen 199.340 ec, 1, ; °& "0 A { sha . sy gen | Nie 
*"120 os R fe 5 “11 26% Jan 20 ‘ AIF a.) (BYG)...--. 6, ty Feb. 1, ’ ts ~ it 7 i i 700 NY 
eo <n ‘s rf i - Ia 25 eae _ SORN teeerees 9.931 Phat , 28 e. oe OR : j 70H iM 
2,500 404 18% os 4 —_ » ‘alifornia Lees P — KING (sh » (CF Fr . : Mar. 20, ‘28 1% Q We pe ft) o 20) 45 
a ey ts Feb 3 Seaemese has head ae a a: a oe Sa Wi) 
> Pe 701' ty ren Cz . ate . 7 d $ OR “a 10 2 
50 83 170% 146% 2 Feb 10 ee in & Arizona alec _{CM)..... 5 HoH NO, 
10,700 €s ‘ 215% Jan a Jalumet & Hecla “> ) (CMM) stipe ‘= 7 iT 4 
a e 21g Keb. 2 7 Canada Dry Gor 2 aa oes 4 , ‘ =o 
34,700 130% sd 3 — - os em Peel th 4 Genadine Paul r Ale (sh.) (DGL). raees ; ‘ 17.100 
3o R $ Jan. ” an Pacific, full ps tees Pe - +4 2,4 oe 
14.100 2 a 53% j = + 62% a 4 ull paid.... ans . .260,000,000 Bar. 31° si 21 8 i Oo 2h 
12100 "ae lig = 1S dee 1 canada, Seu le oh = Mar 31. wk te zt 
. a + Js « bya an. 14 wei in . 6% teen pees “a —-— eel . ¢ ond ot %% 
1 200 | a iit Ji 7 sor “oh OF Carolina, Chincheieia & Band (CCL). eeeeee 15,000,000 - 194 : ¥ { lI 

1 + Je <b Jan. 20 = ¢ Thi - Sone stamped ) 45 

3,100 ‘a 106% > ; a , Jan. 16 per Sa cpesre ta --H hine (CTM) 
% 24% Jan. 26 7 =6dan. 4 Ce tral Alloy Steel (st achine pf "4 4 
24,600 1% 4 5. m4 7 inden ican bent —- Steak yt... (CES> i 0) 

60 a m. .. ; ntral Leather (C Cees ses esses ‘ay ’ 2 . - 

ro 1344 th 285 bis “s8 - . ES ee es see 10,000,000 16 to 47 aah F 
400 td = Jar + 18 = t allroad of | ° ead 2 ‘ " 2 4 ‘ 

130 in eg Py fan "3 2 peenb ard Ribbon jf Ry Jersey (JC) 4,200 . : r+ 28% 

M 108 , San Ss 7 preci Ribbon Mille (sh.) (CTY) 436.800 - 2 
3 120) Jan. 26 ae ro de Vasco Copp Loree j 2 ra) 
A 2 8 Ge rtain-teed Product er ish.) (CDP) Be . ‘ he 
He Gertain-teed Prakucts = » (CRT 22 mm “ .° _ 
ertain-teed P: i & rit paapeais 3 si - 1 
A —? a d Products 2d pf........ 4,120,000 s Q ‘ 8 80 Z ts : 
5% Je 4 Sag a NS 2,675,000 . "2 71% i rd 121 
4 144% web: 17 Chandler- rpuration, eo yo. ney a Q 119! 1 ~ s ; rs = a Ron. 
10 568 Jan. 3 = handler-Cleveland fotors (sh.) (CHM) we : 2 iW «0 ao ! , , 5800 3 
4 940 Jan 10 hatham Phenix Ne pf. (sh.)..... ; aia $1.50 ; (vi et 
6 183% Keb. 20 Chemical Nationa ations) Hask.......... 3 ed : Q 7 i ana 
” . sank settee arene ert ep i 

ti » & Ohie (CO Sehececeses ae non’ Jan 62'%4c ; 

” ‘<< Feb, 20 Che » & Ohi “tate . 7,000,000 Je 4 : 1 Uy) ° 

x ™% Jan. 30 ( =e sapeake Corpor Mi +n. sees 851,100 “ree 4 mi iaad t24 6 200 . 

. icago & Alton — (CHK)... sete 1.863 70 Hane 4 3M Wi eon" a hh 
6 | ‘ipa tne t cence 900,04 : 4 Q 1R8 dina aa ( 5 e 

7 or ARNON 18,193 road Ap , Py SA 18 200 5TH 
7 Chi 5 & pe pf + eta f : Q 7 I : 

4 Chicago & A ton certificat a 18.5 —_ 7 * reine , ¥ 1G 0 
. zhicag It : es of de .. 18,504,000 “ 

a Chicago & — = jcertitic ates., eposit. so 'y 346,200 Jan, 16, ‘11 : ‘ ' ee wa 

; Chicago & Easter tnols 4Cl)......... +» | 989,000 ttesecces 8 1) 2,500 = 
0 pot parm nds Werrern (GW : ‘ oe ; “ te 
{ hicago Gre Vestern (GW oe o *s - 

208 ; Chicano. dreat Western vf. N Deseeeeeeseececs ‘ * 4.800) 303 

ota ce. 484, Feb. 17 " - ‘ sville pf, (Uil.) 2 a 2 (4 . 
mae i 15% Feb 2 Chic ago Mitwashee & St. I ~ 4 : 12 7 tid 00 

30 ‘ . v ‘ 30% Feb. 3 zhicago, i:waukee © St. Paul, full p 2 SA ‘ ! 1,400 
500s nm 44 373 187 ¥ a 15% Feb. 2 erp Milwaukee 1 Si. Paul (ST)... = : 3 9.400 115 

16,000 4% B24 9% 97% aay, 38% Jan “oO ped Feb. 20 C Ly ago, Milwaukee & “3 aul pf eae . vee 15,900 . 
52,300 8% h 118% «150 ae 88% Jan. 6 30% Feb. 2 tenet Milwaukee & a Paul etfs 2% 49 49 , 
sates = Jan. 24 140 ‘ Feb “0 Cc hic a Milwaukee & St Gerry pf full iia: * 3% a Hf 17 1 - ! “ * 
4000—COTT iBTYy Feb. 15 Chics go & Northwester aul pf. etfs an 2 ' ed) 48 
1,100 8 116 141% Jan. 8 shicazo & Northwestern (NW).... on i 1f - 100m 
wo «= 111% i124 Jan. 30 «12500 Feb. 20 Cl nt then mare os ; ‘ 100) ; 
pocses o 104 0 Jar 106 Feb. 18 nicago Pneumatic aa 2 S/ . 1,1) 
10s 66 wo oe 1064 Feb. 9 Gpicaee Rock dt art (CGG). ; ine 3% oe , s 100u bgt 
2,600 3% 132 too” Pee. 2s Ghtcane, Beat Island & Pacific (Ri)........ 10,600,000 8 , 
iz ] *e 7 eaters an ago. Rock Island Pe ie 7% pt “* ° RCCIRLLD a 4 6,800 ai 
enn aoe 42 - = es zo. St. Paul Raion Pacific 6% pf Q 1 , 
= ~ 7 10 Ghieane’ St. Paul, Minn & Omaha (OM) SA 107 1i¢ yin 
170 ad : on Chia Yellow Cab in. & a pf : SA aris 108 10 4 { 2 bY 13% 
11,7! 18% lan - lilds Company aay ies (TXY ; 5 M ‘ > i 10,100 109% 
en Le Jan 37% Feb. oT} Chile G < ‘ (CDI) ..< , serene _ : y 900 . 
m | Jar Ss) = dar 4 ‘hile Copper ($ . DST Mar bs 20) M OL 1 
3.400 «38% % me yee am Jan. 16 —— Seouas ae tg 10 far. 10, °28 60 oO : ; ; 
Y , 3% Jan. 9 thrysler Corpors ( T). tees (BRT 425 
8,300 10% eb 8 = Chryeher Comperation (o8.) (CRY)... "105,000 mon Q : ; wo 3D 
- 4 142 Jan. 28 ouee” Sandusky & C hg x. > a 2,7 gay Jan > 38 = 4,3) “4 
Feb. 15 514% Jan. 19 City reeagy | (CNV). R. pf. (CSC) ($50 352 Jan. Q . tat ! ‘ — 
rc 314 6 Jan. 5 Ci y Stores, Class A fg eng 50) 498.500 gan. 7 ; + 10,400) 287 

ee i ee — ity Stores, Class B et (CBB) .o cece eens 6,000,000 Jan on 1 14 ! 1400 115 
900 i 4 70%, - sles » ~ 9 Rigaeeesenepsenaitl tee 80,796 A nt . 4 76,100 58 
i) ae 1 108% -. Glevel and, C., C. & sosoccccee 168 303 gunlabeg, <Q / ons 

eoges of 6 bol i 844 3 Cleveland. CC’ Ck - Louis (CC) . SPs entken oe : . ‘ fs 
5300 a 103% eb : sleveland & Pittsb: t. Louis pf Se |! 7 ee s 44 
3.000 =A 4 i? ' Cleveland & Pitts! urgh ($50) (PT 70,0000 Jan 8 i 
ie c Jan 0 6¢ Pittsbur PTT) Je P . 
400C«SH Y4 4 118 1 “luett, Peatody & a special ($50). 1 7 T3 Mar a 12,000 8° 
300 4 1% 120 20 pasate Peahody & Cu. (sh.) (CLU)... Mat - Ts { a 
Fran e” Jan 871 GocaOule (KO) ba Pho wseeeeeeeeceseere eh a 
and | a 7u > Sore eee eter tac ea sees . ‘ : 
ik. §Payable ” common aon apt are based on sal 4 —Collins & en ae (KOC)....- aoe q a , 8 1 
xEx dividend. f{l'lus eer, f 100-share lots exc _ ompany (sh.) (CK).... S00), B08 Tan. 3 , 04 . 
t y“uarterl ri cept in speci - = . 1. l , 2° OM 9)' 
erly in stock e ruaradie cial instances, whet Mar Q . 
‘ yable 2% quar s, where an aste " ERE EET Q Ps 1 “ aot 
© Quarterly in common so oho “ene that the price — ; " - oo nom We 
ash given ix for Jess then that ar P 5.0" 
Plus stock. §Payable 
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Price 




















High 
109 
N4hy 
136 
lle 
8 






#8 


uF 
110% 


URy 


160% 
io 
2 


O91, 


81% 


186 

140 
TSS, 
194 
Silty 








tPlus 14° 


Ranges 


Date 


Jan 


Jan 


Feb. 


Jan 


Keb 


Jan 


Feb 











Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan. 











Ss 
4 
’ 


tee 
w—-tisS 


i ee Dedess 


Range 


Low 
10m 








quarterly 


Date 
Keb 
Feb 
Keb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 


Keb 
Jan 





Feb 
Feb 
Feb 
Feb 
Jan. 
Jan 


Jan 


‘eb 


eb 


an 





in stock 


—— 





Amount 
STOCKS Capital 
‘and ticker abbreviations) Stock Listed 





Collins & Aikman Company pf..........--.. 11,760,000 
° . . 500 


Colorado Fuel & tron (CF) 
Colorado Fuel & Iron pf.. 
Colorado & Southern (CX). 
Colorado & Southern Ist pf.. 
Colorado & Southern 2d pf.... 
Columbia Gas & Electric (sh.) ¢ %G). 
Columbia Gas & Electric pf.........-.++... 














402, 133 


Columbian Carbon (sh.) (CBN). 
Commercial Credit «sh.) (CMO) 














Commercial Credit pf. — ecce 4.000.000 
Commercial Credit Ist 8,000,000 
Commercial Credit pf, B* (32 5). 4,000,000 





Commercial Investment Trust (sh.) «cin. 443,000 
Commercial Investment Trust 6%% pf . 7,050,000 
Commercial investment 7% pf. .» 5,640,000 








Commercial Solvents (sh.) (CSV)....--. 


Commonwealth Power Corp. (sh.) — e 
Conde Nast Publications (sh.) oo cores 
Congoleum-Nairn, Inc. (sh.) (COG). ese 
Congress Cigar (CNG)..... ‘ ° 





Conley Tin Foil, stamped (sh “| nee 
Connecticut Railway & Lighting (CRW).. 





Connecticut Railways «& Lighting pf. ornare 
Consolidated Cigar (sh.) (CGR). 250,000 
Consolidated Cigar pf.........e.sese. 4 000, 000 





Consolidated Distributors (sh.) _om.. 
Consolidated Gas (sh.) (G) océeceeene 
Consolidated Gas pf. (sh.)............- eneeene 
Consolidated R. R. of Cuba pf. (ecu) 
Consolidated Textile (sh.) (CTX).........66- 


2,000,000 


Cc ontinental Baking A (sh. ) (Cl. hMassnnd 291,813 
I es 


Continental Baking B_ (sh.) 
Continental Baking pf. 
Continental Can (sh.) 








Continental Can pf..... e 46-0000 

Continental Insurance Co, ($10) re -+- 15,000,000 
Continental Motors (sh.) (CMR).......... 2,760,845 
Corn Exchange Bank. es cetoows «++. 11,000,000 
Corn Products Refining Co. ($25) (CFG).... 63,250,000 
Corn Products Refining Co. pf 25,000,000 





Coty, Inc. (sh.) (COT)...... seseeee 
Crown Willamette Ist pf. (sh. ) ew W) owes 200,000 
Crex Carpet Company (CRX) 2. 998,900 


















Crucible Steel Company e ,000 000 
Crucible Steel Company ‘000.000 
Cuba Cane Sugar (sh.) 500,000 
Cuba Cane Sugar pf...... Seeescooees 50,000,000 
Cuba Company (sh.) «CUs). . 640,000 
Cuba Railroad pf. (CBR)....... . 10,000,000 
Cubar American Sugar ($10) (CSU) - 10,000,000 
Cuban American Sugar pf....... . 7,8 





Cuban Dominican Sugar (sh.) (DMS) 


Cudahy Packing ($50) (CUX) 21,249,500 














Curtiss Aeroplane & Motor (sh.) (CUZ).... 216,978 
Curtiss Aeroplane & Motor pf 2.515.000 
Cushman's Sons (sh.) (CHS) 100,240 
Cushman's 7% bf . . Ans éneceaeee 2,650,800 


Cushman’s 8% pf ‘ oe 2 sees 
Cap ns Fruit (sh.) (CDF). 
IAVISON CHEMIC AL (sh.) 





Deere & Co. pf, (DE R>.. owe aseeens 

De Beers Con. M. (sh.) (DB) 

Del fe & TRMENER EDGE). cacccccsccccss 
Delaware, Lack. & Western ($50) (DL).. 
Denver & Rio Grande Western pf. (DGR).... 
Detroit Edison (DTE) 

Detroit, Hillsdale & Southwestern (DSH). 





Detroit & Mackinac (DET).... 2,000,000 

Detroit & Mackinac pf 950,000 

Detroit United Railway (DU 

Devoe & Raynolds A (sh.) (DRSA). 
Rs 











Devoe & molds ist pf. (DRS) eos 
Diamond Match (DN).....-..e+ceeccsececeeces 
Dodge Brothers, Class ‘A ered (DEE) assace 
Dodge Brothers pf. (sh.)... Secece 
Demme Bines (a.) (WO ds cccccceccccccccccece 1,000,000 
Duluth, South Shore & Atlantic (DS) ‘ 12,000,000 
Duluth, South Shore & Atlantic pf ««+eee 10,000,000 
Duluth Superior Traction Company (DX).... 3,500,000 
Duluth Superior Traction Company pf.. ~» 1,500,000 


Dunhill International, Inc. (sh.) (DHI)...... 
Du Pont de Nemours & Co. (sh.) (DD).. : 
Du Pont de Nemours & Co. deb. 6% ° 


Duauesne Light Ist pf., Series A (DQu). 
Durham Hosiery ($50) (DHO)... 






Durt mm Beslery pl... .ccccccccccece 
‘MAN KODAK (sh.) (EK). 
WENGE TRG Bos ccccccccscncasesncvececsss 





ton Axle & Spring (sh.) (E2 xX) éeedee 2 
enlohr (Otto) & Bros. - 1 Geccesdees 6,000,000 
Kisenlohr (Otto) & Bros. pf r ee oa 





Electric Auto Lite (sh.) (ELO).......... eve 
BE Boat (sh.) (ELB).. ebe.eeese 
Power & Light etfs. (sh. ) (BE _ 
& L. pf. allot. ctfs. 40% pd. (sh.) 
. & L. pf. allot. ctfs., full — cee ). 
Power & Light pf (sh Ds 
Refrigeration (sh.) (EFN) 




















Electric Storage Battery (sh.) (EG)......... 806 437 
Elk Horn Coal (sh.) (EH)........00+see000e 240,000 
Elk Horn Coal pf. ($50)... «+. 6,600,000 
Emerson Brantingham, A (sh. ) (BGM). ececce 06,141 
Emerson Brantingham, B 18,965 
Emporium-Capwell (sh.) Se2660 360,000 
Endicott-Johnson ($50) (EJ)........... -sse» 20,268,000 
Endicott-Johnson pf osce . 11,400,000 
Engineers’ Public Service (sh.) (EPU). 797 B59 
Engineers’ Public Service pf. (sh.). ‘ ‘ 321,525 
Equitable Office Building (sh.) (BQ). ° 217,784 

quitable Office Building pf... ° é 310,800 
Equitable Trust a: 30. 000: 000 
Erie (E) ..... eeee ° ese .. ..151,116,700 
MereD BOE BO cccccoceces eves S66 ° 47,904,400 
Erie 2d pf. . +e+eee 16,000,000 
Erie & Pittsburgh y , er escotecsceo SR 
Erie Steam Shovel ($5) (ERV)........ 97.830 
Erie Steam Shovel pf. ° ee . eee ee 347 900 


Eureka Vacuum Cleaner (sh.) ~ (EU) 275.618 








Exchange Buffet (sn.) (EXY)...... 250.000 
FAIRBANKS COMPANY ($2 35) (FD. 1,500,000 
Fairbanks Company pf. 2,000,000 
Fairbanks, Morse & Co. (sh.) (F 368,977 
Fairbanks, Morse & Co, pf......... 7,529,400 
Farmers Loan & Trust Co.. 10,000,000 
Federal Light & Traction ($1! P 6.453.435 
Federal Light & Traction pf. (sh.).. ° 39.374 


5,040,000 





Federal Mining & Smelting (FS).. 





Federal Mining & Smelting ry ane 8,000,000 
Federal Motor Truck (sh.) (FMT). . 463,876 
Fidelity-Phenix Fire Insurance ($25). (FPX). 10,000,000 
Fifth Avenue Bus temp. ctfs. (sh.) (FV) ° 

First National Pictures Ist pf. 








First National Stores (sh.) (FST)...... seeee 
Fisk Rubber (sh.) (FK) ened 
Fisk Rubber Ist pf......... 

Fisk Rubber ist pf. conv...... ee . 

a leischmann Company (sh.) iF). sees 
Foundation Company (sh.) (FO). dseeese 


Dividend Dee lared. - 
Pe 


: 
4 
1 
1 





Oe 





LLLLEO 


a 





Or 























309,800 














209,205 
300,000 
400,000 





















































Week's Range 


105% 
oR 


1 


10714 





163 


High and low prices are based on sales of 10-share lots except in special instances, , witere an asterisk (*) indicates “that the price given is for less then that. amount 
i aPayable 2%% quarterly In,;common stock. bCash 








2” 800 
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Wed,, 
Feb. 2 
Close 
Me 
i Ti ne 
bow 
WW 
401» 
ue ‘ 
00 on 
‘Ty - 
16 
‘) : 
7 “¢ 
yp i 
1% 
ms s J 
SOO 163% 
O90 68, 
10 . 
Wilt} 243 
20) at 
30 : 
ee, 
400 31 
oo i 
800 ; 
1) 13) 
200101 
20d 10ly 
000 Pind 
ee 
ao 401 
vo rtf 
TO 9544 
800 gg 
1U bi * 
800 7 
114) 10%, 
800 67 
sO 
100 
eM) 86%, 


RTT) 


120 





260 (17 


5,800 164% 


700 132 


200 


1,600 179 





20) 


900 


2.700 164% 





tM) 79% 
2M”) 
R00 3% 


1 8 411 

400 52% 
100) iD 

10 

100 36 

ow T0% 
100 

UL 3 

om 387% 
100 

10 

600 ob 
m™ 12 
Ty 18h 
100 

Go 12% 
om) ‘ 

“? 





$Payable 








88 
164 1 























103 1 
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3% 
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ued |Stock Transactions—New York Stock Exchange—Continued 
- Wed. “wn. ~ en Price Ranges.————— en W ' 
a 1926. cere RO me K Amount —Last Dividend D io ee 

2. Ch : t : s STOCKS - - en eclared.— Mon.., Sa . 

300 7 High. —_ poe Low High. Date. Low. “Date. tand ticker abbreviations) Stock Listed B coo Pe- Feb. 20 b. 2 Weel Wee Ridge 
Tm 6 sie 1s” 108 884 Jan. 24 (77% Feb. 18 Fox Film, A (sh.) (FOXA) 00,000 /+.e Rate. riod, First. High Low. Las co. fame, Gham 

iL, 100; *. A 109 113. Feb. 14 11 Jan. 5 Ceeskien ite an. Geen oon 400,000 Jan, 15, '28 $1 these om as : gt Sales. Close 
i 4 ; eS ae ie 8. Set Fic 3 Fone taser (sh.) (FT). 22.2.2: cs a 1% Q 2 11 vA: 
: - a oo -- oe 07% Jan. 30 104% Feb. Fuller (George A.) Co. prior pf s eb. 1, '28 = $1.50 Q ; 35 70 onx’s 

» aan = a 19% Jan. 27 GABRIEL SNUBBER, A “uy Gamat: Apr. 1°28 $1.50 Q 104 14 sit” 
Tow ne a - ou P+, rein — : 11% Jen. 17 Gardner Motors (sh.) (GRD)............+---. Jan. 1, ’28 S7Ke Q ah + , 200 : 

404 2 My : % Jan. 60% Feb. 20 General American Tank Car (sh.) (¢ eseeress 20,0000... . see, oe re pt : 6,100 8%, 
ei = | 98% 112% 108% 110% Feb. 23 1100S Jan. 9 General American Tank Gar mag Soaigae — 1 28 $1 Q ~ rs) yor ‘3 

.— " ORE shine aa aE = atta nate ee ee ee eels teas an. , 28 1% Q Pi) we 3.400 we 
ou am (8 965; 65 934 Jan. 9 714 Feb. 20 yupers . _ in 100 
99 > 2 —. on Gen 1A - 
22 40% 94% 144% 107% 140% Jan. 7 14 Feb. 20 Guneeal Asphalt ai 711 . 

(20 107 140 118% 140) Feb. 7 134 Jan. 26 General Baking pf. (ani. (aid 1157 4 20,100 TBA. 
- 2 : éi15 SiS £ SS 3 aoe Cable (sh.) (GGN)...... 139141391 
*% “ -< er 4 = Feb. 2: a6 ‘eb. $ General Cable, Class A (sh.) (GGNA).......- 25a 5% 
wk Pia Ss win 75% Feb. 2 67 Jan. 19 General Cigar Company ni ia eps 64 Go 

118 0 24% 128 =6Feb. 3 128 Feb. 3 General Cigar Company pt sponte 71 683 

Red 4% 79 146% 81 138% Jan. 3 125% Feb. 20 General Blectric (sh.) (GL)......... ooo Sas 128 198 

800 jan oe -; - ————— pereiite citins eee DP Welapanrecccscccsccses TeBEhy 198% 1251 % 
ae mer aa . 6 . 23 General Electric special ($10)...... a 3 8: 
400) - * = * 26 : 18 General Gas & Elec., A (Del.) (sh.) (GGS).. 1% 11 113 113 pa 
7) day 8% tiey% 123 35% an. 16 General Gas & Electric, Class B (sh.) 365% S71 Bir i 3,000 11% 
(ng im 113 =" 3% 113% 21 General Gas & Electric 8% pf., A (sh.)....... ‘ 36 300 38% 

; mo 9% 1104 100 : “4 General Gas & Electric 7% pf., A (sh.)...... ay «19% gs soe 2 
as 6 924 a am . 17 General Gas & Elec. 7% pf., "? wa... iS i te rh ; 300 tig 

30 a ++ “a . 10 General Motors ($25) (G YARRA 10 107 7 07" a2 3M 

106 99 110% 104% “- General Motors Zz : at . ae 134% 1364 133 36 280 900 1364, 
4000 og ES, a _ cathe = ee Lob 2 2su,§ 8% 
300 4 105 98% 109% 04 % } 10 Scenes ‘ 
800] 2 113% = 3% 118% General po neeete ve Cee co agh #0, 200 1 Re. 
1H 56% 54% 5 . 23 740,71 24% ) 543 oe ees +s 
~~ we at at : 2 Saar ae Adv. A (ah.} (GVZA 125,000 124% 125% 124% 125 i rim | 184% 
101K 6014 153% 21 - 3e utaour Ady. vot. tr. ctfs. (sh. Wawa T) 642. 368 ily i714 Tita i . n 
800 -1y 8% oon 82% 5 20 General Railway Signal (sh.) (GRS a} rH Hu cal ~ _ 600 = 
ca % % "36 at 88 : 3 565 re oo Railway Signal pf....... 2.8333,000 15% = 107 102i, 106 17 17/900 105” 
ea : 38  . . 23 yeneral Refractori * ay ‘ i “115, " ve af 
m% -s 100% «= 95% 104, Jan. 24 = 98% Jan. 16 Gillette Safety wes (sh) (ait: 9 ep 0m 68% Pe 115 sees | oa 
a oe diy 50" «35% 49% Jan. 31% Jan. 10 Gimbel Brothers (sh.) 2,000,000 901 od z 1% 12100 66% 
oe. —_— 2 cise Z vial ee: eee eee 622,500 398, . 36% 102 - 10,700 101% 
\ 7" iy 100 108% 2 — = pes “e aie = setndaniias ee a 58% 4 36% 37 1% 16,200 37% 
: ‘ 2 G rothers pf............ 
a4 3% 415% ar in . 2 20% 4 ay a Company (sh.)" (GLN). . 71 £00.000 95% 96 93 9 , $000 92 
ji a 2 99Y » 8 95 an. iaden Company prior p 9 21 213 20 at! “" 
- | 856% BR Jan. 24 «128 Jan. 24 Gold @ Stock Telegraph (GSX).. Bos yond 98 97 983 . 21% 
( *s - old & Stock Te ¢ ¢ 981 
We Fg dim 78% 42 105% Feb. 150 TI Jan. 16 Gold Dust ck ‘Telegraph wenend 5,00 - : 8498 6 

7 : mm «639% «= 96%H@_—=<“‘édk ws «= 90% Jan. 4 = 80 = Feb. 18 = Goodrich (B. F.) (sh. ) (GR)... 934 97% = 88 93 9130088 
mone me (te 11185112 Fob. 7 100% Feb. 17 Goodrich (B. F.) Company pt 80% 83% 8” 8? ge 
ey 7 i . 69% 8% 72% Jan. 4 5M Feb. 20 Goodyear Tire & Rubber (sh.) (GOR) 730,087 109% 109 109% 1094 : e100 - 
800 1454 — - = — = Sow aphegiceaia —s 584 62 BT 60 ex o4 
— ; i 9% 92% 9% Jan. 13 3 Goodyear Tire & Rubb: ——- "3 . : : soo 6S 
ae ms 3 oe SF oS 7. ¢ 5 Gotham Silk Hosiery tah.) (GHM) 2 ssc cll. 160,000 93! 98% 98 98 can ee 
Th 86%, 8% 47% 85% 58 87% Feb. 9 5 Gotham Silk Hosiery, non-voting era tot” Sniper R346 876 831 ‘anal ia 3,000 981% 

At 3 ts 122 104 124 Feb. 25 16 Gotham Silk Hosiery pf......... ceeseensecees nan 84 ST SBigBHKG hg 13.600 84% 

300 6% i. es -- ee 111 Feb. 10 17 Gotham Silk Hosiery pf., ex fe rh ? 83 30. yond 12” 124 1907 424” ‘ 600 85 
neath 1% 8 11% 4 125% Feb. 2 3 Gould Coupler, Class A (sh.) (GUCA)..... - 5 110 110 110 110 i A000 «124 
m0) s. ‘4 re = 20% Jan. 9 18 Graham-Paige Motors (sh.) (GHR)...--. 1,0 85 8% 85 1000s 
300) % «606% 4 31% 45% Jan. 3 :18 Granby Consolidated (GB)..............2.--- 4 i 778 17% 18 16%, age 99 100 : 

80 H% 68% 103% 79%, 98 Jan. 4 93% Feb. 6 Great Northern pf. (GQ)....... = oo oo 39%4 401 891 f ‘aoe Hs 
or —————————— ns wise sarenensseen 74.400, a a i 30% 
109 = Pr 101 , a 91% “Feb. 7 Great Northern pf. certificates...... 75,083,300 : = _ ww ee 
re aM 18 28% a4 21 Feb. 18 Great Northern ctfs. for ore prop. (sh. 0 (OR). ge "say a 91} j 1 800 
300 «By é * 44% 7 31 Jan. 26 Great Western Sugar (sh.) (GSW és 31800; 4 F | Te as 700 
wand iy 108% 123 3 112% Feb. 24 Great Western Sugar pf........ . 15°000,000 3114 } 13 acteo ; 
+10) a : - 8 coe os a euh kee reen Bay & Western (GN)........... Y 2 shag "§ ‘ 

0 ig oy 151% 4 113 Reb. 18 Greene-Conanen (GNP) co 89 re 116% 
mn) ; a2 4 4 7 >». 23 Guantanamo Suga ) (Gs) " - ee 115% 26% Q 59 R00 ay 
120 : - — a $ QT ‘y 4 
800 41 25% 76% 35% 7 45% Feb. 7 Gulf, Mobile &£ N il _ - sittings 40 
me «9% 112% tS 7 104" Feb. 20 Gulf, Mobile a cg) Perey eer rT te)” re ie mn = 46 59 sare eee 

’ = 3% 8 7 Si Jan. 9 Gulf States Steel (GJ)..... : 079" Q 104 104 104 104 o% 4,400 51% 
60-174 109% © 100 108% = 99% 5 6 «104 Jan. 10 © Gulf, States Steel ist pf.. ee Ray 53 52 59 200 oa 
“e es 264% . 22 23 an. 5 HACKENSACK WATER ( Q 109 109 r 1,000 
s “s er 29% 29% 264% Jan. 3 Hackensack Water pf. ($55) SA 2 2% 23 10.4 108 
- .. 29% 254 25% Jan. 12 . f = 310°, 2% 
: anh 20% oY” : Hackeusack Water pf. A ‘a0 ). SA oe 
4 45 72 56 65% Jan. 5 Hanna (M. A.) 1st pf (HNA) Q 27 27 27 "8G 
oo —— - oa 734 74 7 j 9 - 
ad ‘a 1.310 §=1.270 1.2995 Jan. 17 Hanover National B . <0 72% 
” * 150 140 176 Feb. 6 Harbison-Walker mee #1295 seh wet5 5 | 
wy 26 yo = So BS ade 177 
. 3 26 2 7%4 22% 2 an. i Hartman Corporation, #120 
fet: 30 24% 29% 18% 19% Jan. 3 Hartman Corporation = oe 36 “000 561 
i | ik 31% = 30 20% 14% 11% Feb. 18 Havana Electric Railway (sh.) (HN).....-... ‘ 6,1 rote 

50 and, ® 68 133” mau A — = — Electric pf..........+ if soned 
40) § on ints 4 2 an. elme (George W.) Co ($23) (GH)... 8 i ey, ao 
oo ee ee 115 130 118% 121 Jan. 3  Helme (George Ww.) Company ~ 2 118 im 116 
70) 70 —" sone sale eens ————— “Ie 

” 40% 34 30% Jan. 31 Hershey Chocolate (sh 4 3 
0h “ 75} 70% 704% Feb. 6 Hershey Chocolate (sh) ee “nae , ; essaaeneinl 
100 : . +: 191% 99% 101% Jan. 3 Hershey Chocolate prior pf - __ 350,000 asa % 42 sa, 
00 af » 147, =. = 345 Feb. 23 Hocking Valley (HV)....... ’ eee 102% %, — 1% 

3% «17% 41% 2D et 24 Feb. 24 Hoe (R.) Company, Class A (sh.) (HOO 80000 $5 6 "0 

. -- 40% 31% 34% Jan. 24 39% Jan. 10 Hollander (A.) & Son (sh.) (HLL) ae 24 1,504 291 
1) 63% * " 70% 60 pa =. RI 4 zen. 2 Hemeatahe Mining (HM)..... pleats 31 i can rads 
. Pp . 3 69% Jan. 2 64% Feb. 2 ousehold Products (sh.) (HOU).. y 6914 ‘ — 
oe 327 72 $ 156% Jan. 3 127% Feb. 24 Houston on ao. _ spa daepetetie : G4t aan 
; : BO) +. cccsecrecenscsseorsscseces 130% 4 1 aa" 

5 48 45% Feb 40% Feb. 18 Howe S . = 
we 6 6g 41% At% Jan. 5 = owe Sound (sh.) (HW)..........+0++ —_—_——__—-—— 

= - S ve > a 51 Jan. 3 Hudson & Manhattan (HU).........ssccccce. 44% 4 7" 
tess ® 6% 90% 38 92° Jan. 1 &3} Feb. 16 Hudson @ Manhattan pf... an ys 
164% - i tg —" 7% — a9 = — Hb _—. Motor Car (sh.) (HMT).. 8614 i“ "200 ‘ 
10 ee BI 1131 130% 121% 144% Jan. ss . an. 16 upp Motor Car ($10) (HUP).... 82 Ys 149,100 
; 3% 13 9 , Jan. 27 131% Jan. 11 ILLIN¢ 3 a ot 
“4 rr ™ — ‘— 120% ee Jan. 27 130% Jan. 13 Side teded of, Phen 1373 ey 
. . + a . Jan. 5 1% ‘Jan. 4 Illinois Central leased lines (ILLL). 136 1 900 
. 4 19% 32 17% 284 Jan. 9 21% Feb. 20 Independent Oil & Gas ian) IPR), 8:3 g 1 
00 121% wy Od 7 13 44% Jan. 4 38% F - + 2 10,600 25% 
4 : 4 _ 3 eb. 14 Indian Mc ee 
* ue a A = 105 Jan. 9 100% Jan. 3 Indian Soeheabene ed cmareetecverehianesita x43 70) - 

ar im am 2 9 Feb. 18 Indian Refining ($10) GRR)... 102 10 
- ~ 4 90 8% Jan. 16 Indian Refining certificates. 10 1 3,000 11% 
OO 108 (f A044 103 Jam. 4 Inne MOMMEE BEs.......cccccsccsccccscocns 10 1 : 

109% a 804 90 Feb. 18 1 |) SEEREEPE TEE ee % 1,100 11 
<M) 14 6 #102 116 . ngersoll Rand oo iademesbeeaueas 100% 1% 20) 107 
00 11 BY 9414 ; Jan. 4 Ingersoll Rand p sal 20) : 
ee 48 Feb. 17 Inland Steel «sh “ULN) *118 aa 
m os HB e eet ee SO ea —- ane 48 3,800 47% 

-.. 4 pt 115% Jan. 6 Inland Steel pf...........-+-+esseeee 10,000,000 — aera 
eo a 3% = 24% 18 Feb. 25 Inspiration Consolidated Copper ($20) (INS): > 23'639'340 = 3K) 
es ‘ ny 3” 20, Jan. 5 —Interboro Rapid Transit (IT). ..... | 34376190 18 4,800 
- Er 8, % 4 14% Feb. 23 Intercontinental Rubber (sh.) II cadankss 5OS D1 4 1,900 
i s A a : 13% Feb. 23 International Agricultural (sh.) (GL)... sz. 320 4,800 
i) a *% 38) 5: 4 ,- a4 Feb. 20 International Agricultural prior pf...... 0,000 4 . 2 dtr 
ee, | mk 244 re : ‘ ; 4 Jan. 16 International Business Machines Psh:) (iMN) oe, 643 2 2 300 
eo & 106 1021 oo “3 Jan. 3 International Cement (sh.) (ICM! 562 28 9,200 

BS i 7 4 10% Feb. 10 108% Jan. 4 International Cement pf.........+.:.+++-s-- * 9,364, “300 1 oraee 
oo 107% 4 40 53 pve ; rr 2 ; eee - 11 eae 

30 " be) _ 3 +4 Feb. 20 International Comb, Engineeri PETE ihe ¥ he “ — 

10 4 ey - 105% Jan. 3 103% Feb. 24 laternatieda) Cea, inestes > fh 866,115 Oe Q 4651 49 45 47 1 0,800 48% 
oO 5m 2 pod 247% Jan. 4 224% Feb. 18 International Harvester (HR) : es 1% Q 104 104 103% = 10 300104 
00 53 ci = co Jan. 7 137 Feb. 20 International Harvester pf............0.0205 % 8 229 34 2279 a3 ti 7,100 232% 
» © a zt 8% Jan. 7 93% Jan. 3 International Match pf. (835) (ILM). , 1% 8 3 137 137 137 i 304 , 
0 : 46%, 3214 44 — - A Feb. 21 International Mercantile Marine (M) : — a 1008 rt oo 29,800 99% 
00 88 6, = % Jan. 1 34% Feb. 20 International Mercantile Marine pf eee" 51,726,300 a te fs 4, t 4 4%, 800 4 
a * ry 103 “4 rk Jan. 27 73% Feb. 24 International Nickel ($25) (IK)...+ss+-:+++. 41,834,600 Feb 35 37% 4 Ti, j 4,60 85% 

” ‘ Shy __ 112% Feb. 9 110% Jan. 5 International stokes bf Penuetaue es 8.91 2 600 ee G 143 sig ae 3 i om 400 om 
0 70% o% 39% —_ ith, Se ERENT TEoRSN TES LAR ELE T IEE cents : 2 2 112 shied 100 
wn 5 10 15% Feb. 8 ory Jan. 16 International Paper Com Page| , : ae 
nO " is 96% 108 Jan. 14 Feb. 24 Sehagmashomad Paper 1% _ * -_ ) = enn 990,614 Jan Q 681 71% 67% 70% 2 11,800 11% 

— : gle Jan. 6 Feb. 23 International Paper 6% pt dae ef 3 aon zon _ 107 103% 10 2500. 
om am we 61% 72" gan. = Jan. 18 International Rys. of Central America (RC) 30, 0:00:00) — be 91 i. Fe 
me rr 63 68% Jan. 12 oa o a a «= Central America pf... 10,000,000 Keb * 394 40 39 39 ai 

3% ; ° aa "eb. | oe reer : 34 rr a4 4 : ‘a 
mw _5i% en = Jan. 24 Feb. 21 international Silver NE). sis py shh ond one Q 64 64 64 64 1 te 
102 133 i Jan. 3 international Silver 7% pt........+.-- * g'028,600 Apr a os 158 161 2 Gon «174 

— a a oo Feb. 20 International Telephone é & Telegraph (ITT) . 130,199,400 “i G 12 146 9 14 1 eon 146 
nit - a ee a4 . AMD, J y AK ’ wv! H + 2 7 4 
—— 19% 388% Jan. 20 J 5 oo % me 

~ os 3 . rd an. “Intert " a ——— 
— 0 1 2% Jan. 16 Jan. 16 Iowa we, Corporation (ah.) — —_ = = , ar 
o- «a ‘i se tee eeees ese v. ‘Fron Products ($10) aapagcosoerse ,420, is > in a Pr 
~ iy “f ie Mi CJan. .4 Feb. 17 Island Creek Coal (31) (ICR). ep Ryne Jen “ ; 8: mg : 
m pe 6K 334 Pe ee ar Sere Island Creek Coal pf. ($1)...++s++sccseseceee "9. ; : ‘ it . 300 ; 
> ag im ety, ’ Feb. 10 80 «©6©Jan. 17 JEWEL TEA (sh.) Gg cece r Jan Q *108 Resse s 
” 1% “*y 11h = rue. 5 120% Jan. 11 Jewel Tea Sadaas oe a 3S ot - si + 1,200 80 

86 - ; 2% Keb. 9 114. Feb. 20 Johns-Manville Corporation (sh.) i Y wo a iz eae 

’ a tu 22 -- 120) Feb. 14 119% Feb. 16 John poration (sh.) (IMP) Jan, Q 16 118 114 117 7,4) 1164 
rae ee ees: ae 134 csipdie uses eet 2% Feb. 17 Jones” Bros. Tea GOT)... pe tint ae : — ° }. = ', 3 ‘ ‘200 49 : 
™) ites a, ee  yeibs Joliet & Chicago (JLO»....... ssceesenssegees 1,500 ie = 3 m4 via ne em 
——E—E Hitgh Sess es iar ee . ° eee . ** 

§Payable ° and low prices are based on sales of i(\"}-share lots exce , 

oc t in si v . 
common stock. xEx dividend. tPlus 1%% quarterly in stock. pe Ee cert: My egy ele Fg ey 7 ee that the price given is for less then that amount tly {Plus stock, §Payable 
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Stock Transactions—New York Stock Exchange—Continugj 
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stock 





Amoun Last 
STOCKS Capital 
‘and ticker abbreviations) Stock Listed Payable. 

jones & Laughlin Steel pf. (JL) weecceees 60,000,000 Al ’ 
Jordan Motor g mr GBD) .cce ‘ r 126,000 June 30, 
K. C. POWER Z A pf. (sh.) (KLT) 110,000 Apr 
Kansas City Power & Light Ist pf., B (sh.) 30,000 Jan 
Kansas City Southern (KSU)........-.+++- 30,000,000 

Kansas City Southern pf......-....++. «+e 21,000,000 


Kayser «Julius) & Co. (sh ) ¢. ) 197 02 
Kelly-Springfield Tire ($25) (KK)........... 9,096,000 



























Kelly-Springfield Tire 6% pf.......... ~«e+ 2,950,000 
Kelly-Springfield Tire 8% pf. »,624,700 
Kelsey-Hayes Wheel Corporation (sh.) (KW) 398,522 
Kelsey-Hayes Wheel p sh.) 2 023.400 
Kennecott Copper (sh.) (KN)... $530,495 
Kinney Company (G. R.) (sh.) (KNX) ; 60.000 
Kinney Company (G. R.) pf...... eeeseoe 5,601,200 
t Cheese ($25) (KKR) ‘ 9,175,300 
ge Denartment Stores (sh.) (KDS)..... 243,524 

Department Stores pf........ seseue ae 

(Ss. S.) ($10) (KG)...-.. a 

(Ss. S.) Company pf........+e2. cece a 
Kress (S. H.) Company (sh.) (KS)....... ‘ 
Kroger Grocery & Baking (sh.) (KR) 1 
nuppenheimer (B.) ($5) (BKU)..........- ° 3 
Kuppenhelmer (B.) of............ 1 
LACLEDE GAS COMPANY (LG). 10 
Laclede Gas Company pf.......-..+ss+. Dec 
Lago Oil & Transport (sh.) (LGO) Aug 
Lambert Company ctfs. (sh.) (LAM).. Jan 
Lee Rubber & Tire (sh.) (LR)............--- 300, Sep 
Lehigh Valley ($50) (LV)...........:. ecocs Ge Jan 
Lehn & Fink (sh.) (LNP) 285 Mar 
Life Savers (sh.) (LsvVv) ro) Jan 
Liggett & Myers ($25) (LM).......... ~+-+ 21,496,400 Mar 
! & Myers, Class B ($25) (LMB) 3,859,050 Mar 








i B& BCLS BE. .ccccccccccsccees . 
Lima Locomotive (sh.) (LMW)......... 
Liquid Carbonic «sh.) (1AQT) 
Loew's, Incorporated (sh.) (LW) 
1 

' 

I 





ott, Incorporated (sh.) (LF) 





:-Bell Lumber A (sh.) (LQ). 
oose-Wiles Biscuit 





Loose-Wiles Biscuit Ist pf 
Lorillard (P.) Company { 
Lorillard (P.) Company pf 
Louisiana Oil (sh.) (LL) 
Louisiana Oil pf 

I isville Gas & Elec., Class A (sh.) (LOU) 
Louisville & Nashville (LN) esccce 
Ludlum Steel (sh.) (1.MS)....... 





(LOR) 





MacANDREWS & FORBES (sh.) (MAF) 
MacAndrews & Forbes pf. (6) - 
McCall Corporation (sh.) 
MeCrory Stores ish.) (MRY) 
McCrory Stores, Clas B 











McCrory Stores pr . ° WO 
Mcintyre Porcupine (85) (MTY)... O0OU 
Mack Trucks (sh.) (MQ). O77 
Mackav Conmanies (MK) ‘ . ‘ ‘ 380,400 Apr 
Mackay Companies pf.... +. . one ‘ 0,000,000 Apr 
Macy (R. H.) & Co. (sh.) (MZ) ‘ $50,000 Feb 
Madison Square Garden (sh.) (MSQ) S19, 137 Jan. 
Magma Copper (su.) (MMX) s0ee 408,155 Jan. 
Mahoning Coal Railroad ($50) (MAH) 1,500,000 Feb. 


Mallinson «Hi. R.) Company (sh.) (HK) ° 200), 000 











Mailinson (H. R.) Company pf 2 O00 Jan. 
Manati Sugar (MNU) eeee 10,000,000 Det 
Manati Sugar pf ° ° ese 4 500,000 Ap: 
Mandel Lros sh.) (MB) 13,000 Jan, 
Manhattan Electric Supply (sh.) (MSY) ‘ 986 Jan 
Manhattan Elevated guaranteed (MAN) 1 800 Jan 
Manhattan Elevated modified guaranteed 200 Oct 
Manhattan Shirt ($25) (MAS) 75 Mar 
Manhattan Shirt Ist pf enc “Ss 000 Jan 
Manila Electr Corporation (sh.) (MNR 997 Feb 
Maracaibo Oi] Exploration (sh.) (MAB) 0,000 














Market Street Railway (MRR)......... 10,046 
Market Street Railway prior pf....... 11,61 
Market Street Railway p 606660006 . e ° +, 086 
Market Street Railway 2d pf 4,t 
Mariand ijl (sh.) (MO)... 16 
Marlin-Rockwell (sh.) (MR) ° 357 
Martin-Parry (sh.) (MRT)..... ceccccces . 12 
Mathieson Alkali (sh.) (AKL)....... eee ‘ 143 
Mathieson Alkali pf..... ° 2,838 
May Department Stores (MA) 28,804 
Maytag Company (sh.) (MYG) 1,600. 
Metro-Goldwyn Pictures pf. (% 4.716 
Mexican Petroleum (MN) seccesssceccosoe S0mee 
Mexican Seaboard tsh.) (MSX) 

Miami Copper ($5) (MMP) 7) 
Mid-Continent Petroleum (sh.) (MPZ) os Se 
Mid-Continent Petroleum pf ‘ 6.718.000 
Michigan Central (MC) - . & TRS. 000 
Middle States Oil ($10) (MSO) 24,208 B50 
Middle States Oil certificates 01370 
Midiand Steel Products pf. (MPO)......... 9,693,000 
Miller Rubber (sh.) (MRC)... ecceces ° 261,924 
Milwaukee Elec. Railway & Lt. pf. (MYPr) 4,500,000 
Minneapolis & St. Louis (MS) 2,551,100 


vuuis certificates 15,800 


Minneapolis & St . 
Sault Ste. Marie (MSM) 2>.206.800 


Minneapolis, St. P 














Minn., St. P. ¢ It Ste. Marie pf 12,603,400 

Minn., St. Ir) & Sault Ste. M. 1. | (MSMLL). 11,249,500 

Missouri, Kansas & Texas (sh.) (K) 808 459 

Missouri, Kansas & Texas pf... 10,865,000 

Missouri Pacific MOP) ° 82,839,500 

pt ss F 71,800,100 

tingham pf seces ° 1),000 

(MNT) 419,77 om 

urd & Co. (sh.) (MOW) 141,251 

hip (MOM) 241.000 

M s & Essex ($50) (ME) 15.000,000 

Mother Lode Coalition (sh.) (MOR) 2 500.000 

Motion Pictures (sh.) (MPX) 175,469 
Moto Meter Company ass A ish.) (MMRA) 





lor Wheel ($10) (MRW) 

Mullins Mfg. Corp. (sh.) (MNS) 

Mullins Mfx. Corp. 8% pf 

Munsinewear ish.) (MUN)... 

v Corporation of America (sh.) (MUY) 
MOTORS (sh.) (NSS) 

lle, Chattanooga & St. Louis (CHA) 16,000,000 





National Acme Company, sta. (sh ) (NCM) 5,000,000 Dec. 


O00 






National Bellas Hess Co., Inc. (sh.) (NBH) 








Natie sai pf Mar 
National eis) Apr 
National ‘ Feb 
Nat. Cash Register, Class A ctfs. (sh.) (NCC) Jan 
National Dairy Products (NPT) A Jan 
National Department Stores (sh.) (NX) 

National Department Stores Ist pf Feb 


Ly 
National Distillers Products (sh.) (NAD) 
National Distillers Products pf. (sh.) 
National Enameling & Stamping (sh.) (EGK) 








National Enametling & Stamping pf De 

Nationai tead (LT)...... . ° Mar 
National Lead pf., Class A Mar 
National Lead pf., Class B se eee5 7.700 May 
National Park Bank .......... coeccee «+++ 10,000,000 Jan. 


lots except in special instances, where an asterisk (*) indicates that the 


Payable 2'5% quarterly in common stock. bCash 
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Week's 
Sales, 


tt) 
100 . 
8.400 
Puy 
tt) 
23,200 
20 
19 
3.200 
2,400 & 
2,000 ig 
600 
6,200 ry 
4,000 Fe 
1,800 
700 ig 


15.800 y 
itt 
13,200 
60 ® 
1,700 
10 1g 
7,200 om 
——J 

200) 

400 

40 

4) 

an 

200 
19m) = g 

WM) iad 

1) 

i” 
41200 
8.800 a 

900 be, 
nT) % 

a 

200 

200 

» 0 io 
6O0 % 

0 7 

0 
1400 i 


1,600 

400 
4,400 
1,000 


2500 
2,100 
wo 


Ww 300 


6.00 


132 om 
169,300 
1,700 


24,100 
S00 


4.800 ne 
1100 % 
9.600) oh 
14,300 9 
23,100 “ 
30008 
sa 
20) F 
19,100 5, 
TL 

200 
yu) 

300 

~” 
aa 
ock. $§Payall 
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fe rs ly Price Ranges.————— —_—— Amount Last 
ry Toasty ina —— _ STOCKS ; Capital rate 
jligh. Low. High. Low, High. Date. Low. Date. ‘and ticker abbreviations) Stock L isted Payable. 
a3 26% § 27% 9 21 Jan. 16 National Power & Light (sh.) (NPI 
38% 16% +4 +.) ae em 7 ae Feb. 18 National Radiator Corporation (ah.) (NRC). 
vis 98 94 Feb. 24 National Radiator Corporation pf. (sh.) 2 
“4% 6% 3% 3% Feb. 16 National Railways of Mexico ist pf. (MEX) 
1% 3% % 2° Feb. 17 National Railways of Mexico 2d pf........... 24 
Seg 7% 76 90 Feb. 21. National Supply ($50) (NSC) 
A} 104% 120 114% 116 Feb. 18 National Supply pf.....-+.+-++seeeeeeeseees 
oe 116% $73 298 Feb. 7 National Surety ‘Company (NSU)..... jeoxsdd 
338 208 184 160 Jan. 17 National Tea (sh.) (NTY).........- 
4 “11% 17% Jan. 18 Nevada Consolidated | pith (sh.) (NV) 
16% 120 133% Feb. 21 New Orleans, Texas & Mexico (NOX)........ 
4 36% 43% Jan. 17 New York Air Brake (sh.) (AB pk 00, 
- 17 156 Fe 6 Now Work Gomtfal (CN). .cccoccccccccccccess °421, 302,100 
Mi 128 Jan. 10 New York, Chicago & St. Louis (H)........ 31,954, 400 Jan 
| 93 108 Feb. 24 New . 32,720, 000 ~ Apr. 
1% | (32 52 Feb. 18 New 7,000,000 Feb. 
» 89 904% Feb. 2 New 10,000,000 Jan. 
0 178 168 Jan. 3 New $50 “(BAR 8,638,65 Jan 
“ : 0 ie anaes New York & Harlem pf. 1350) « 1,361,350 Jan, 
205% #102 Os, 3 109 Feb.’ 3 New York, Lackawanna & Western (NL).... 10,000,000 Jan 
18% 30% 63% 41% 67% Feb a, 59% Jan. 16 New York, New Haven & Hartford (V} 07 6117,900 Apr. 
114% 110% 115% Feb. 3 413% Jan. 3 New York, New Haven & © Hartford conv. pf. 47,315,900 ” Ape 2, °28 
a es oe 11 Jan. 18 111 Jan. 18 New York, New Haven & Hartford Ist paid.. ........ igesee 
8% 19% 41% 23% 32% Jan. 4 24 Feb. 20 New York, Ontario & Western (OW)........ 58,113.900 Jan. 31, ‘27 
‘ 6 15% & 84%. Feb. 2 5% Jan. 24 New York Railways pf. (sh.) (NRY). 84, 
10 Jan. 5 10 Jan. 3 New York State Railways (NST) 7 
30 Fe. 1 26%, Jan. 16 New York State Ratiways pf...... 
114% Feb. 24 110% Jan. Ww New York Steam pf. (sh.) (NSM). 
1024 Feb. 24 99% Jan. 4 New York Steam Fee SS errr 
28% Feb. 17 Jan Niagara Falls Power pf. ($25) (NF) 
49% Jan. il Feb. Norfolk Southern «NS) 
192 Jan. 6 Feb. Norfolk & Western (N) 
87% Jan. 24 Jan Norfolk & Western pf...... 
624% Jan. 14 Jan. North American (sh,) 
Mu Feb. 23 an. North American pf. ($50) 
105% Feb. 7 Feb, U North American Edison pf. 
52 Jan. 14 Jan. 5 Northwest Telegrapa ($50) 
88% Feb. 2 88% Feb. 2 Northecn Central ($50) 
98% Jan. 3 92% Feb. 7 Northern Pacific (NP). > 
7% Jan. 4 90% Feb. 20 Northern Pacific certificates................. Feb 
13 Jan. 3 3 Jan. 10 Norwalk Tire & Rubber ($10) (NRT) July 
g9 72 45 Jan. 43 33% Jan. 18 Norwalk Tire & Rubber 7% pf.. ° Aor 
17% 12% 13 9 Jan. 24 8% Jan. 28 Nunnally Company (sh.) NN NNY) . Dec 
36% 30 HA% 41 Jan. It 3:3 Feb. 18 Of1L WELL SUPPLY (2m) (OWy). Fveseveense Jan 
109 104% 110 11% . 3 OB Wall Be GE e a vccccsccces Feb, 
22\ 12 iv 14% ‘eb. 18 Omnibus Corporation (sh.) (BU Z). 1sacanedse Sree 
9814 88 ; I, MC av cn cccncnndcesessess 8, 523 9M Apr. 
635% 47 - 21 Oppenheim, Collins & Co. (sh.) (OPS). es 94,565 Feb. 
33% 27% . 20 Orpheum ao oy OPX) 549,170 Jan. 
105 m1 21) Orpheum Circuit pf.......... 6,415,000 Jan. 
126 106 Feb. 20 Otis Elevator 1350) (OT) 21,540, 650 Jan. 
109% 102% Jan. 24 Otis: Blevator pf... ....ccccoccoccsccces ecscees 6, 500,000 Jan. 15, ‘28 
14% . 18 Otis Steel (sh. (OST). 6aases .. BEE. («she bhoness 
q 63 . 10 Otis Steei prior pf...... ° Apr 1, °28 
5OMy 44 ; Outlet Company (sh.) (OTU). Feb 1, °28 
107% 97% 7 Outlet Company p Feb 1, ‘28 
or Hay 3 Owens. Bottle 1$35) (OB). a Jan 1, °28 
iT 112 $ Owens Bottle vf e 4.054.900 Jan. 1, "28 
15 33 15% 26 ©6Jan. 12 .18 PACIFIC COAST (PX). Nov. * 
7 72% 7 *) 70 Jan. 4 ;. = Pacific Coast Ist pf.. Feb. 1, 
iz 40 40 211 ° on ‘ ccoeces Pacific Coast 2d pf.. Feb. 2, 
“a ae 1 49% Feb. t 44% Feb Pacific Gas & Electric Jan. oa 
354 35% 41 oe ein ides oe gsan'cnss Pacific Mills (PFS) Dec. 1 
24 1 1% 1% Jan. 27 14% Jan. 3 Pacific Oli stubs (sh.) (PY).... . ansenssee 
135 116 162 157 Jan. 6 10% Feb. 20 Pacific Te “lephone & Telegraph ri -1057,000,000 Apr 
107 101% 116 123 Feb. 3 115 Jan. 5 Pacific Telephone & Telegraph pt........i... 82,000,000 Apr 
$54 31% 62 63% Jan. 3 564 Feb. 18 Packard Motor Car a oa a (PAK).. 30,042.640 Mar. 
T6% 5614 65% 46% Jan. 6 38% Feb. 20 Pan-American Pet. & Tran ti bonew 48. Oct. 
78% 65% 46% Jan. ti 37% Feb, 20 Pan-American, Class B ($50) (P PH PUTTT TT Oct. 
46 7% 21 Jan. 13 18% Feb. 18 Pan-American West. Pet., Cl.B (sh. ) (PPWB) Jan, 
32 18% 16% Jan. 6 114 Feb. 11 Panhandle Prod. & Refining (sh.) (PDF).... 
99%, g3 54 1 Jan. 4 rid Feb. 20 Panhandle Prod. & Refining pf............... 
1% 103% 115% 92 117% Feb. 14 111% Jan. 16 eee pre Famous- ws! a Db DP ccccses 687,822 Apt 2, ‘28 
2814 18% 46% 37% Jan. 4 344 Feb. 18 Park & Tilford (sh.) (PKT . !) are . 
Sig 5% 10% 6 14% Jan. 5 ™% Jan. 3 Park Utah Consolidated Mines ($1) (PUC). A 
oe Pe 12 3% 4% Jan. 6 3 Feb. 8 Pathe Exchange (sh.) (PTH)........-..0e0. 
oe - 43% 1814 18% Jan. 14 8% Feb. 9 Pathe Exchange pf., Giese" a 
31% 23% 27% 18% 30% Jan. 30 23% Jan. 3 Vatino Mines & Ent, Con., Inc 
24 16% 32 20 23% Jan, 4 16 Jan. 30 Peerless Motor Corporation ($5 
se es 27 19% 28% Jan. 24 22% Jan. 7 Penick & Ford (sh.) (PFK).......- 
104 100% 108% Feb. 27 Penick & Ford pf.......... 
i 10% 14% Jan. 5 Pennsylvania Coal & Coke ($ (PVC). 
41 21% 27% Jun. 31 Pennsyivania Dixie Cement (sh.) (PXC). 
100% 91 %% Feb. 21 Pennsyivania Dixie Cement pf. A........ 
57% 56% (5%* Feb. 25 Pennsylvania R ailroad ($5 aid (PA).. 
131 126 189% Feb. 2 People’s Gas, SOOM. CEO) oo ccc cccvesccvess i 
26% 20 35 Jan. 6 Peoria & Eastern (PE)..... s 10, 000, cages 
122 114% 131% Feb. 24 Pere Marquette (PQ).. . 45,046,000 Jan. 
96 $3 10044 Feb. 2 99 Jan, 19 Pere Marquette prior pf.......ccscccseces «+ 11,200,000 Feb. 1, °28 
91% 89% 99'4 Jan. 12 97% Jan. 31 Pere Marquette pf......... _ 12.429.000 Feb. 1, ‘2 
5a 23 - esuebens ee whaasieta Pettibone-Mulliken (PK) 7,000,000 as weaes sis 
7“ 90 int Feb. 10 101 Feb. 10 Pettibone-Mulliken 7% cum. 544.000 Jan. 3, 
91 85% 163 Jan. 31 149% Jan. 19 Phiiadelphia Company ($50) 85 Jan. 31, 
30% 39% 48% Jan. 16 46% Jan. 18 Philadelphia Company 5% pf. Mar. . 
wy 0 43 Feb. 3 42 Jan. 3 Philadelphia Company 6% pf. (850) Nov. m 
: 5 6 Jan. a0 Bir Jan. 30 Philadelphia Rapid Transit ($50) (PV) — 30. 000. 000 Jan. 31, '28 
= 00 - ons oe poanenen Philadelphia Kapid Transit pf. ($50) ie > Nov. 1, '27 
483, 37% 39% Jan 3 28% Feh. & Phila. & Reading Coal & Iron (sh.) (PRC).. 942.902 = ......... 
Wy 37% Jan. 12 29 Feb. 10 Phila. & Reading Coal & Iron (sh.) tetfs.) Ss inne 
il 18 15% Jan. 11 Philip Morris & Co, ($50) (MOS).. “ka 2,700,000 Juiy 
4% 7 47% Feb. 21 Phillips-Jones (sh.) (PJ). .......0-+eeeee- 85.000 Mar. 
85 83 93 Feb. 10 Phillips-Jones pf. ........ ees 1,900,000 Feb. 
37% 30% ty Feb. 20 Phillips Petroleum (sh. ) Apr 
46% B5Y 37 “eb. 2s Jan. 12 Phoenix Hosiery ($3) (PXY 875,000 
108 103 WiS% Feb. 14 5 Jan. 9% Phoenix Hosiery 4,000,000 
434% 9% 15% Jan. 3 10% Feb, 18 Pierce-Arrow Motor e. 328.770 
1274 37% 34, 3 Feb. 16 Pierce-Arrow Motor pf........ 10.000, ane 
1% ty 3, 3 Jan. 3 Pierce Oi} ($25) (POL). 29.6 23 
27, 13% to Feb. 20 POerOs GE Bh ccccccccsccseses 
‘ 2% 7 Feb. 16 Pierce Petroieum (sh.) (PPX). inhaled 
. 305, BT 9 Feb. 18 Pillsbury Flour M: iis (sh.) i iesds <s04ue0 
. 104 1174 Jan. 9 108 Jan. 5 Pillsbury F tour Mills | SP Pe ee eT ee <sesnsa 5.000 000) Mar. 
. 103% 108 Feb. 9 108 Feb. &% Pitts., Cincinnati, Chic ago ‘é St. L. aerate 68.022, 700 Jan 
42 32% ‘3% Jan. 4 41% Feb. 8 P ittsburgh Coal of Pennsylvania (PC) . 40,000,000 Oct. 
ss 70% 88 Jan. 12 8:3 Feb. 10 Pittsburgh Coal of Pennsylvania pf «. 35,000,000 Jan 
(36 142% 143% Jan. 24 153% Jan. 24 Pittsbursh, Fort Wayne & Chicago (FW)... ; 86,812,800 Jan. 
bet i47 164% Jan. 25 161% Feb. 22 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 Jan. " 
pa) 94 i Feb. 9 90 Feb. 14 Pittsburgh Steel pf. (PG Pr).....-.sscsceeee 19,500,000 Mar. 1, ‘28 
BK 30, Jan. 5 26 ©Feb. 10 Pittsburgh Term Coal (FP)... . 12,000,000 
92h, 74 Jan. 7 77 Feb. 20 ~=Pittsburgh Term. Coal. 1. pf. $,374,7 
135% 122 Jan. 3 121% Feb. 20 Pittsburgh & West V Virginia (PW). oe ° 30,500,600 Jan. » °28 
+. 146% Jan. 26 165 Feb, 21 Pittsburgh, Young. & Ash. pf. (FP YA) 9.160,000 Mar. 1, ‘28 
ue 52% : Sa angalieien - Sel aaciod Pitts., McKeesport & Yough. a) (PMY). 4.0100 .000 3, °% 
ee 85 9% Jan. & Feb. 24 Porto Rican-Am, Tob. Co, ““A"' (PRT “A” ). 10,187,500 
so 5 35 Jan. 3 Feb. 24 Porto Rican-Am, Tobacco B (sh.)... 
IN} 92 12%, Jan. 24 Feb. Postum Company (sh.) (PS)..... 
-. or 26% Jan. Feb. Pressed Steel Car (sh.) (PSL). 
hes 76% Jan Jan. 23 Pressed Steel Car. pf. 
Wy TRS, 25006 (Jan. 10 Feb. 17 Producers & Refiners (35 50) 
41% 36% 45 Jan. 24 41 Feb. 2 Producers & "‘Refiners of. “($5 
55 17 69% Jan. 4 Prophylactic Brush Co, (sh.) J 
04, 102 28 109s Jan. 11 Public Service Electric & Gas pf, (PEG).... 51,726,900 
nae 32 27 41% Jan. 9 Public Service Corporation, N. J. (sh.) ered 4.153.613 
2 10844 25 118 Jan. 21 Public Service Corporation, N. J. 7% pf..... 28,908,000 
tat 125 17 «+134 «Jan. 6 Public Service Corporation, N. J. 8% pf...... 21,531,200 
1 , 98%, 7 103% Jan. 6 Public Service Corporation, N. J. 6% a. ... 41,311,000 
199%, 150 27 169° Jan. 27— Pullman Company (I'U).. 610,900 
a 73% 79% Feb. 21 Pullman Corporation (sh.) .... 
19% 27 28% Feb. 17 Punta Alegre Sugar (850) (PQS) 
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2 200 46 
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14 m0 ' 
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100 %, 
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nO 112 
6 2600 = 46% 
2 6 
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9% 
i 210 
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5 30 
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Y 000 
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' 90 Lata 
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"200 
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00 000 
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KS 
at ‘and abb ADONS 

’ 4 " Pure Ol) Company 

, ket ure Oj] Company 

x j Purity Bakeries, C 

v J ; Purity F series, Cla 

“7 Jar 4 Purity Bakeries pf... 

7 ret a RADIO CORP. OF AMERICA (sh.) CRA) 

4 Jan i Radio Corp f America 4} (800) 

su Jar i Railroad Securities Il. Cent. stk, etfs. (RSY 

rT Feb, 23 Rand Mines (sh.) (RIM) 

94% Feb. 7 Reading ($59) (R) 

rt Feb. 16 Reading 18t pl. (S50)... .cceeceeeeees 

14 Ja DL s (BBO)... rccrcccceresccces 

247 jan. 1 siery (RSH)....--cececcerveeees 

“4 t Hosiery pf....-«.-«+. 

” Ec ish.) (RIS)......- 
Feb. 20 & Co. Ist pf in 

ogi. Jan. 2 Rand, In (RE)... 

’ Jan. 16 Rand Ist pf. (sh.) 

Tr jan. 20 Remington-Rand 2d pf. (sh.) 

Fe 7 Remington Typewriter pf. (REM) 
{ Jat 7 Remington Typewriter pf 
144 jan. 10 Rensselaer & Sa 
2 ja $1 Heo Motor Ua 
Ke 1 Republic Iron & Steel Company (RBC) 
0 Jan 4 Republic Iron & Stee! Company pf. 
s eb. 18 nolds 35 g ish.) URSA) 
rid ybacco, Crass A ($ (RJR) 
7] b. 21 t olds Tobacco, Class B ) 
Feb 7 Richfield Ol) of California ($ (RO) 
; an. 10 ltossia Insurance Company ($2 (ROS) 
4% Jan. 20 Royal Dutch, New York (sh.) 
b. 21 tland pf. (RV Pr) ° eee 
’ Feb. 21 JOSEPH LEAD ($10) (JO) 
ct) Feb. 7 Louis-San Francisco (FN)......-++--+ 
n an 1 Louis Francisco pf 
Feb. 8 . Louis Southwestern (SS) 
an. 11 St. Louis Southwestern pf 

sha . ’ Savage Arms (SA . 

oo t s Schulte Retail Stores (sh.) (SHO). 

’ j nulte Retail 

Feb. © Seaboard Ait 

’ Feb, 24 Seaboard Air 

| I 8 Cor » (SVE) 

Ss t oebuck & Co. (SK) 

2 ar 18 pper sh ‘ N) 

’ Ket 1 (F. G.) sh.) HK} 

’ Jar 24 shell Trans. & Trading tsh.) SH 

he s Shell Union Oil (sh.) (SUX) 
et aL Shubert Theatre sh.) (SHU) 

. 20 Petroleum (10) (SV>... 

x t 4 ce pany (sh.) (SIM) 

Feb. 20 Sir 4 Consolidated © «sh. «sO) 

r ar ‘ Sinclair Consolidated Oil pf 

b. 15 Skelly Ol) ($25) (SYE) 
Sloss-Sheffield Steel & Iron (SLS) 
Ket J s-Sheffield eel & Iron of 

12 i Packing Company (sh.) (SNI 

+4 Snider Packing pf. (sn.) 

2 re od yuth Porta Rice S PSt 

Jar South Porto Rico 
4 Southert 
; ! $ ern 
n 
I 7 S n 
I ? s S n 
t oe thern 
Southern SRM) 
7 Spalding ; 
pear & 
ea \ Co pr 
er a irin sh.) (SSY) 
’ er Manufactu f 
4 Standard Commer L Pobac« SW 
~ Jan. 12 Standard 3 (sh.) «SG 
Standard Gas & pf. ($50) 
M Standard Milling 
U Jar Standard Milling pf 
ndard Oil f Ca cD 
7 be 8 Standard © f Ne 1) 
8 Standard Oil of > NY 
Standard Pilate ¢ 
S Standard Plate Gi tss 
t Sterling Products 

7 t 18 Stewart-Warner S (STX) 

i4 Stromberg Carburetor 
1 Studebaker Company (sh.) (STU) 

Ket . Comy 

Feb. 14 it ’ ) 
1 9 . 
( 6 m. pf 

ret 17 (sh.) (SI) 

18 J i] (SSU) ° . 
s of Ameri ($50) (SWAY) 
ficates (sh.) (SYZ) 

A - sv (st ) 
Ja 8 ri COMP. temp ) 
ar 16 1 & Chemical (sh ) 
b. 17 Texas Corporation ($25) (TX) 
5 18 rexa Gulf Sulphur (sh.) (TG) 
” \ Texas (T) ° . 
Ket 18 Texas & Oi (810) (TXX) 
be t Texas bac Land Trust, new (sh.) 
Texas Pacific Land Trust (TXL) 
Jat , her Manufacturing (sh.) (TCH) 

‘ t ! cher Manufacturing cnv. pf. (sh.) 

t Jan ‘air ish.) *) . 

‘M4 Jar iH air p 

8% Ja 10 Avenue (TAV) 

’ Jan. 31 Thompson (J. R.) ($25) (THM) 

14 Fel U) fide Water Associated (sh.) 

8 I 20 Tide Water’ Associated pf...... 

Tide Water Oj) ¢sh.) CTV) 

8 Jan ‘ Tide Water Oil pf ° 
Feb. 20 Timken Roller Bearing (sh.) (TKR) 

‘ Feb 7 Tobacco Produc (TB) 

11 Feb 7 Tobacco Products, Class A 

2 Jan. 10 Tobacco Products div. ctfs., A (sh.) 

re 21 Transcontinental Oil (sh.) (TCN) 
H Jan rransue & Williams (sh.) (TU) 
48 Jan. 20 Twin City Rapid Transit (TW) 

Jar 0) Twin City Rapid Transit p 

eb. 17 UNDERWOOD-ELL-FISHER (sh.) (UNX) 
% Feb 1 Underwood-Elliott-Fisher pf 

Feb. 20 Union Bag & Paper (PP) ° 

+t Feb, 18 Union Carbide & Carbon (sh.) (UNC) 

‘ Fe 11 Union Oil of California ($25) (UCL) 

St Ft “i Union Pacific (U) eccce 

S4 Feb. 25 Union Pacific pf 

) ret , Union Tank Car (UTX) os . 
i& Feb. 17 United Biscuit of America (sh.) (UBC) 

4 Jan ’ United Biscuit of America 7% pf 

et ’ United Cigar Stores ($10) 

" Feb. 18 United Cigar Stores 6% pf 

‘o) n United Drug (DRU) 

’ Feb ; United Drug Ist pf. ($50) 
Feb ; Un d Dyewood (UDY).... 

‘ 1» United Dyewood pf eeee 

au be i United Fruit (sh.) (UF).... 

i Jan. 6b United Paperboard (PB) TT 

4 Feb, 24 United States Cast Iron Pipa # “oundry (CJ) 

share lots except in spe where an asterisk (* 

in common stock. bCa 
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stock Transactions—New York Stock Exchange—Continued 



































_— Yearly Price Ranges. Amount -—Last Dividend Dec oe d.—, Mon. Sa Wed., 
7926. 1927. <————1928 Range. STOCKS Capital Dat Pe Pe- } 20 Feb. 2 W s Week's Feb, 29 
—a igh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Rate. riod. First. Higt Low Las < Sales Close 
100% 125 112 120% Jan. 20 116% Feb. 7 United States Cast Iron Pipe & * separ ees pf.. 12,000,000 1% Q 120 120 120 120 200 
Vom We us _ 290%, 14% 20% Jan. 4 16 Feb. 18 United States Distributing (UM)............. 234 on es 16% 16% 16 It 900 16h 
Sala. Feb, ” ee 96% 81 ou Jan. 16 84 Feb. 23 United States Distributing pf................ 12 903/200 3% SA 85 85 84 85 300 
sae 4 3 4 2% Jan, 24 3% Jan. 6 United States Express (USX)...........0.++. 1 ,000 *$5 ° : > 
2 gy 45% 63% 44 38% Jan. 23 49% Jan. 3 United States Hoffman Mach. (sh.) (HMY). 222,204 $1 Q 6.4 12% a i2 “ 4 h2 
23 frig 45% 111% 69 1174 Feb. 9 02% Jan. 16 United States Industrial Alcohol (UD)....... J ,000 $1.25 Q 10614 112 105% 110% 4 31,700 10yt, 
1.000 @ wh «|= 99% 121 1074 120% Jan. 10 119 Jan. 13 United States Industi.al Alcohol pf.......... 000 000 1 Q 120 120 120 120 100 119% 
TO ty — ~ = = ee 
, -——'5% 14. 20% Feb. 1. 22 Feb. 18 United States Leather Company (UX)....... 395,202 ....s..- i es 243% 4,800 
24 gee ss 5BIG 27% 64% Feb. 2 52 Jan. 5 United States Leather, Class A (sh.)........ 237,837 = .....-e.s os én 58 11.800 
“ 3a 106% 89 109 «Feb. 7 105% Jan. 4 United States Leather prior pf............... Jan. 3, '28 1% Q 108 — 1,000 
a iit 48% 69% 54 68% Feb. 14 614% Feb. 4 United States Realty & Imp. (sh.) (UZ)...... 733,1 Mar, 15, '28 $1 Q x62% i 1, 100 
=tit ge «50% 67% 37% 634% Jan. . 45% Feb. 24 United States Rubb§r Company (RU a. ceeesee 80,997,7 Avr. 30, ‘2i 2 es 52% 4 46% 4 65,100 
1 wis 111% 85% 109% Jan. 13 92% Feb. 24 United States Kubber Cnn ey 69,000,000 Feb, 15, "28 2 Q 100% Te 95 y 16,700 
ty a 48% 23% 45% Jan. 3 39% Feb. 20 United States Smelting, Ref. & M. ($505 (UV) 17,555,750 Jan, 14, '28 8i%e Q 39% 40% 40% 2,500 
Lay ——$—— - —— 
dn 0 42 53% 43568 53% Jan. 3 52 Jan. 9 United States Smelting, Ref. & M. pf. ($50).. 24,317,500 87%ec Q 52% 33 525% + & Ou 
a 113% 16016 111% 152% Jan. 7 138% Feb. 20 United States Steel Corporation (X)......... 1,623,500 1% Q 140% 141% 140 2635,(4K) 
hal nu 124% 141% 129 142 Jan. 31 138% Jan. A United States Steel Corporation pf........... 360,314,100 1% Q 13914 139% 3s 2,100 
1.800 pm 56% 97 67 97% Jan. 13 91% Feb. 3 United States Tobacco (sh.) (UB)........... 381,542 Tic Q 941, 94% 2% 200 ‘ 
* o 112 127 1235 127% Jan. 14 127% Jan. 14 United States Tobacco pl.............scseees 5,520 000 1% Q ? ; P -s 
o _—8 w 74% 60% 81% Jan. 13 71 Feb. 18 Universal Leaf Tobacco sh. (UVV) 107,586 jie =Q 72 75% 71 +4 5,200 77 
9,300 #4 90 103% 96% 100 Feb. 24 96% Jan. 20 Universal Pictures Ist pf. (UVP)............ 2,550,000 2 Q 9914 100 9914 10K "3 260 99% 
‘oOo ——_—_—_———$———$— - - 
wm «3 37% 24 27% Jan. 3 22% Feb. 18 Universai Pipe & Radiator (sh.) (UVX). 308,273 Be Q 22% 234 22% 92 4 3,300 
%% «82 98 81% 102 Jan. 12 88 Jan. 5 Universal Pipe & Radiator pf 859.7 1% Q 98 98 98 98 i 0 oe 
16 93 162 111 158 «Jan. 6 39 Jan. 17 Utah Copper 1$10) coe papeecesceepocence 16,244,900 1% Q 142 142 142 142 2 10 es 
: . 4 27% 34 27 30% Feb. 25 28% Feb. 20 Utilities Power & Lt., Class A (sh.) Ss 570,000 50c Q 29 30% 28% 30% iv 10,500 BO% 
oo ye 29 7% 37 94% Feb. 6 60 Jan. 18 VANADIUM CORPORATION (sh.) WAY. 78,368 Te =Q 78% 83 77% 7914 + 24 135'900 781% 
——— 98 12% 14% 5% 9% Feb. 15 7% Jan. 7 Van Raaite (GR.) (VRE)... cccccccccccccccces 80,000 os ee - os ‘ 9% saekee os 
4.800 Gull 3 58 67% 42% 46% Jan, 30 43% Jan Vem Rane TA Pb... ccccccccccccce e06060es 3,652,500 Sep A, “OT 1% Q < °45 
200 _ women ‘ Ca 
3,800 ; 44% 63 48 69% Feb. 10 58 Jan.17 Vick Chemical (sh.) (VIK)...........++.e00+ 400,000 Feb. 1, '28 $1 Q 61% 64% 61 63 +2 5,800. 62% 
bs 3 * 191 97% tes Jan. 23 103% Jan. 10 Vicksburg, Shreveport & Pacific (VKS)...... see. Apr. 1, ‘28 2% SA 105% 105% 10514 105% oy “10 4 
2,600 1H 4 «Ol 101% 98 106 Feb. 6 103% Jan. 5 Vicksburg, Shreveport & Pacific pf.......... 2,735,200 Apr. 1, °28 2% SA S ‘ ‘ #106 ‘ se 
210 a 54% 32 65 Feb. 24 52% Jan. 3 Victor Talking Machine (sh.) (VKK)........ 575,565 May 1, ‘28 $1 Q G03 65 d0%, 63% + 3% 135,400 64% 
1,400 i oe ae 111% 87 130 Feb. 24 108% Jan. 3 Victor Talking Machine convertiole pf. (sh.) 121,897 May «1, ‘28 1% Q 120% 130 120% 126 +6 11,800 28% 
5,600 = {gue ** “8 102% 96% 106 Feb. 24 101% Jan. 6 Victor Talking Machine prior pf............ 20,926,200 May 1, ‘28 1% Q 105 106 10414 106 4 9 2,200 106% 
as 54 9 15% 7% 16% Feb. 10 134% Jan. ll Virginia-Carolina Chemical (VC)............. STEOTS tt ccccecs oe £e 1K, 15% 14% 15% 3,800 15% 
200 = ~ — ee iceutinciananal 
1,908 $i 6% 83 91 73 92% Feb. 14 88% Jan. 16 Virginia-Carolina Chemical 7% pf............ 34.528. roel Mar 1, °28 1\% Q 90% ~ 90% 90 90% 13 1,606 Lhe 
OO 4987) s 31% 48% 5 31% Feb. 14 44% Jan. 18 Virginia-Carolina Chemical 6% pf........... 2 1,346, occccceces os ee 481% 49 47% 47% v3 2,300 43 
— we 109% 107% 108 Jan. 7 109 «=Jan. 7 Virginia Electric & Power 7% pf. (VE)...... 10'275 800 Mar. 20), '28 1% Q Ps ; 109 Fi : se 
old ro) iam 99% 9914 es o0e0seeee oe cpasenied Virginia Electric & Power 6% pf............. 4,340,300 Mar. 20, ‘28 1% Q “ 991% > “as 
ned e 04 40 51 36 38 Jan. 17 34 Feb. 8 Virginia Iron, Coal & Coke (VK)............ wy ty} Jan. 2, '24 ee Sa 34 ne 32 
HM 5 70 76% 62% 62% Jan. 13 60 Feb. 17 Virginia Iron, Coal & Coke pf..............6. * *60 cae mes 
‘WA ey (26 39% 20% 25% Jan. 4 21% Jan. 18 V. Vivaudou (sh.) (VV)........ccceeeeeeeeee 24 23% +1 6,200 23% 
270 118 95 » Jan. 28 95% Feb. 25 v. VIVRMBON TE, ccccccsccccnsssccccccsvescns 97} 951 95 4%; 00 ae 
> i ™ em pa 16% 43% Jan. 11 25 Jan. 7 Vulcan Detinning (VX).........-.eeeeeeeeeee 28 Ties Qi 1} 160 26% 
14M) “AR ® 125 90 97 Jan. 12 91 Feb. 6 Wee TE ME asics ewe rccnececcesseces *91 : as 
boleld 4 59% 16 38 Jan. 11 22 Jan. 10 Vulcan Detinning, Class A..........-seeee008 27 27 27 20 
16,800 1 a - 95 88% ah -aee-oais amass Vulcan Detinning pf., Class A............0005 #95 ; § 
1,000 % By 33% 81 40% 66% Jan. 14 51 Feb. 18 WARE CUED 00 cectesevtsccerescccceseses 66 2% 65% +4538 64,900 61% 
wy £4, 4 68 101 76 05 Jan. 10 88% Feb. 7 Wales Of. Be oc ccccccccces scacvcccccccvcesse 931 91 931% + 3% BO 
wa 57 98 65 92% Jan. 14 Ra 89 89 89 2 200 
i th % 17 25 19 20 Feb. 3 19% Jan. 3 Waldorf System (sh.) . 22% 205, 215 % 8,800 1% 
i gy 12% 2414 17 18% Jan. 24 16) -Feb. 11 Walworth Company (sh:) (WAL 17% 17 17 & 300 16%, 
8 95 99 118% Ye 123 Feb. 2 110 Jan. 5 Ward Baking, Class A (sh.) ~ D ‘ *118 : ° 
0 gy 21% 33% 17% 29% Jan. 13 23 Feb. 18 Ward Baking, Class B (sh. 245%, 23, 24% 1h, 4,100 23%, 
mw 1104 88% 100% 84 97% Jan. 19 93 Feb. 20 Ward Baking pf. (sh.)..... 94% 93 94% 1% 300 
"OE ey 12 45% 18% 29% Feb. 14 22 Jan. 5 Warner Bros. Pic c Cl. A ($10) 27% 24, 261% 2% 13,500 27 
1300 34 24 32% Jan. 6 30% Jan. 4 Warner-Quinian Company (sh.) (QW)........ 240,380 Jan. 3, ‘28 2814 30 28 29% 1% 4,000 
es 43% 130 ti 132 Fe). 2 150% Jan. 4 Warren Brothers (sh.) (WAR) ees . 115,624 Jan. 2,°28 $2 8 165 171 162 168 3% 2/400 
oe 71 3 55% Feb. 17 50 Jan. 6 Warren Brothers Ist pf. ($50) - 2,000,000 Jan 3, 3 75 Q or *55% - u 
wo a 27 8 21% Jan. 31 18 Feb. 20 Warren Foundry & Pipe Corp. (sh.) (WAF). 250,000 geen eee es ee 19 19 18 18 % 1,600 
vied 110 107% 3= 109 107% 108% Jan. 16 106% Jan. 16 Washburn-Crosby pf. (WCY)..........6++.055 825,000 Feb. 1, ’28 1% Q , *106% 
100 — 75% Bw 68% Jan. 23 60% Feb. 21 Weber & Heilbroner, Inc..............-.++-45 2.500.000 Dec. 30, '27 $1 Q 61 61 60%, 60% % 500 wo 
20 ‘a 103% 101% 103 Jan. 3 100% Feb. 25 Weber & Heilbroner, Inc., pf. Mid ) ro wiciee 94,502 Feb. 1, '28 1% Q 1001 1001 10m 100 % i 100 a 
iD ‘i “% 24% 2% % 2% Jan. 24 1% Jan. 14 Wells Parvo Express (81h (WW SERED sc ccccscee ee ; Qu : : 
—_——_f Riteey: — ae ie prere _ ~ 
wm) oy 101 101 103% Feb. 18 100% Feb. 25 West Penn Blectric 6% pf......-...-s.-eeeee 12,000,000 Feb. 15, °28 1% Q 102% 100% 101% 1 440 101 
0) iy = BBY C110 97 ‘ 106% Jan, 3 West Penn Electric. Stone A (sh.) (WEP). 59.258 * "s 1% Q 10914 109 109 A 6O =6109 
S00 Tim = 95% =Ss«d112 1 109% Feb. 2 West Penn Biectric 7% pf.........--sceceeees > 22,124,700 3 1% Q 113 1104 112% My 180 112% 
7.50) 1 gs 108 118 114% Jan, 18 West Penn Power 7% 4 WEP) tossennewc «++ 12,707,700 Feb. 1, °28 1% Q 11% 114% 115% % 7 115% 
1K) LOO gg 95 109% 1004 F 4 West Penn Power 6% pf........0-+2.22+2+200 J Feb. 1, ‘2 14 Q 110 IMI, 109% ly aD) 109% 
10 587 53% Jan. 6 Western Dairy Products A (sh.) (WYY).... 131,312 Mar. 1, °21 $1 Q MI% at 16% % 1,500 at] 
_ ... 28% 20% Jan. 5 Western Dairy Products, B (sh.)..........-- 190,000 iaeuaase rea a 30 27 30 oi 470034 
Mr rn ii 67% 31% Feb. 8 Western Maryland (WM)...........0e0eee005 50,840,560 ecccccee ° oe oo 43 33 42% + Ble 35,300 Wh 
120 Op er 16% 67% 33% Feb. 8 Western Maryland 2d pf........ecseeeeeeees eee - casasvisce oe ee 45) 3% 45K, 2 200 ; 
‘TT a 27% 4714 28% Feb. 7 Western Pacific Railway (WR)..........++.-. 60,000,000 eeccccces oe oe 2 29%, 321% i 1,800 a 
72 16% 57% Feb. 9 Western Pacific Railway pf..........00..00+ 100.000 Apr. 5. ‘27 1% os dTK 58! 1 1,200 a 
20) 16, 4 134% 176 165 Feb. 20 Western Union Telegraph (W).............. 99.819 800 Jan. 16, "28 2 Q 165 165 1} 1,400 166 
2.00 OE _ 50% 46% Jan. 4 Westinghouse Air Brake (WKM). ++ 3,172,111 Apr. 30, ‘28 0c 8=6Q 485; 51% I 22,600 MO 
2 100 me ed 65 94% 88% Jan. 5 Westinghouse E. & M. ($50) (WA).. 114, 504,450 Jan. 31, ‘28 + Q 90% 92 4 49,800 924 
1,300 106 gry 78% 103% 95% Jan. 5 Westinghouse E. & M. Ist pf. ($50). 3.998.700 Jan , 28 1 Q 98 98 1 100 vw 
12) 10 me 13% 18% 12% Jan. 6 Weston Elec. Instrument (sh.) (WZ) 150,000. ae +. +. ee 12% 124 i 300 ih 
9.900 ay By 27% 34% 30% Jan. 3 Weston Elec. Instrument, Class A (sh. Peccsee 87.000 Jan. 2, '28 50c Q ;. 33 e- 
win 18 130 vil) Jan. 27 Wheeling & Lake Erie (WL)..........-...+05 33,648,800 ecccccccs oe ee a 70 ‘ 
Wy 0% 37 97 72 Feb. 20 Wheeling wD Txbe Pl... cccccccccece cocce MOGBB UO cccece ees o os 72 72 72 72 1 300 an 
a) ks | 25% 27% 20% Feb. 21 White Eagle Oil (sh.) (EGO) . 490,000 Jan. 20, '28 25c Q 20% 20% 201 2014 1% 800 | 
mie 51% 58% 30% Feb. 21 OD: NE. © OUR on 0 5:6:0:5.246.009.5006006 2668 ),000 Mar. 31, °28 2he Q 31% 31% 301 31 A 19,200 34 
> em 22 41% 34% Jan. 19 White Rock Min. Springs ctfs. (sh.) See HR). 187,619 Jan. 2,°28 $i 34% 34%, 84% 3414 900) - 
a oe “a 53 36% Feb. 18 White Sewing Machine (sh.) (WSW)........ 200,000 eecescoes oe ee 37% 85 37% 37% + 4 2400 38 
cls § — ———— ~_——— —— -—~— 
Hy 46% 59 53 Feb. 21 White Sewing Machine pf. om. Decccccessseee Feb. 1, ‘28 $1 Q 3%, 53 Y 900 By 
7.900) a | 18 24% i7% Jan. 16 Willys-Overland ($5) (OV) » 2: os 17% 185% & 25,600 18%, 
20) «a 88) 96 92% Jan. 3 i. .. | Ree nena as 1% Q 9 941, & Goo V5 
1200 aM 6 17% 11% Jan. 3 Wilson & Co. -_ ) (WIL) oe oe 14% 14% iy 5, 00 14 
om 4 14 32% 22 Jan. 3 Li eS ey Serre . oe 29% 30% Vs 4,200 31 
Ti a4 42 84% . 66 Jan. 3 WIR: B OG, Gio cccccacccvcsccassccsscccsse 3%. 7! 72 1% 1,000 73% 
‘CL :;g8 120% 198% 117% 194 Jan. 3 175% Feb. 20 Woolworth (F. W.) Company (§25) (Z)...... . $1.25 178% 180 2%, 31,200) 180% 
Hy 19 46 0% 34% Jan. 27 2 Jan. 5 Worthington Pump (WPU)........csscccsees July 15, °22 1 oe 28 28 900 28% 
> T 154 — --— ——____-_—--— ~ ~ ° 
» 44 61% 44 55 Feb. 1 464%, Jan. 19 Worthington Pump y.. A-- 00000ensseedee 592, Oct. 1, °26 1% soe 491, 4914 491, 4914 100 - 
— 37% 54% 37 49% Feb. 1 41 Jan. 4 Worthington Pump pf., B.........+.+ eer eeees 10,321,700 Oct. 1, '26 1% «+. :: 47% ° ° “a 
1200 me ay 24% o4% 24% 89 Feb. 7 694% Feb. 25 Wright Aeronautic hy (WAC). eeseese ~ Feb. 29, ‘28 50c Q Tit 78% 691 71 4% 45,500 TAY 
“M0 ™ 60% 72% 50% 7 Jan, 6 69% Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY)....-..---- Jan, 3, ‘28 2ic M 71 71 70 x71 400 oe 
on we 47 B4le 70% 3D Jan. 13 72% Jan. 26 YALE & TOWNE MFG. CO. (sh.) an Apr. 2, ‘28 $1 Q 73% ‘ aa 
6.600 i. i) |) 40 23 36% Jan. 12 28% Feb. 20 Yellow Truck 4 Coach pd CEO) covcvccosee Jan. 1, ‘27 18%c_ =i. 201 281s QW, ly 38,300 284 
inn TREMMH 91% 83% 93% Feb. 11 87% Jan. 9 Yellow Truck & Coach pf............. Jan. 1, ‘28 1% es os 93 93 600 ns 
8,300 13, By 69 100% 80% 106% Jan. 26 93 Feb. 17 Youngstown Sheet & Tube (sh.) (YB). Mar. 31, ’28 14% Q 4% 94, 94% 4,400 04 
7 00 Aro ot ee ee = a a need 
= Ss RIGHTS 
———1928 Range.——_—,, Net Wed's 
7m 264, High. Date. Low. Date. =. First. High. Low Last. Ch'ge. Sales. Close. 
200 3% Jan. 27 3% Feb. 16 Atchison 30 34% 3 3% a% + 2 49,000 3% 
1,300 % Feb. 18 4 Feb. 20 Butterick ....... me r. 3 \y 3 \% \Y% — ¥% 2,600 % 
2 Feb. 25 \% Feb. 18 Fox Film Corp..Feb. 27 5, 1% + 1% 40,500 
100 26 Feb. 15 25 Feb. 16 Inter. Silver....Mar. 31 25 25 hy ee 1,200 $2" 
mL) : % Feb. 9 * Feb. 20 Pub. Serv., N. J Feb. 24 % vr va vy 179, ue 
800) + 2 Feb. 17 1% Feb. 18 Pac. Gas & El..Mar.23 2 1% 2 
1.008 ; —— —_ ——__—-—-. —- = 
- High and low prices are based on » sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for tons ‘than that amount 'artly extra. {Plus stock. §l’ayable 
100 | <n ftommon stock, xEx dividend. tPlus 14% quarterly in stock. al *ayable 2%% quarterly in common stock. bCash. 
wo 
3,000 (1 1BR ° . ° P ° . 
57900 100% ment there?” Senator Norris replied: is a compromise. It confines itself en- 
eT en a" tirely to Dam No. 2, but it lets the 
10s P, li . ] F ° M ] Sh ] S 1 No. I would be very glad to do it. I Sioa en a “ 
a Py a - 4 . 4 s wn anc e < 
6,70 olutica orces in uscie OalS trugg e would support it. This resolution is not , cnn the still own 1 B word Me Re 
yt what I would like to do. Do not get think the people all through tha 
that idea. I still hold to the old bill ] Country will get the benefit of cheap 
- Continued from Page 417 Plains States idea that private industry had, by which I provided that the Sec power if this passes, because the power 
Th tit ° A ’ - P . . San . - 
” ene on a large scale is a continuous threat to etary of War should make a complete _— i required to operate oe 
R00 . er sy pf onia process anc 
ne famers have been led to believe that the “people,” the Senator’s statement of survey and a complete development to she ps are “that will’ he i 
7a ‘i. . . . . . . 5 i . - 
0 hey received a definite pledge of Gov- his practical plan, as he gave it at the see Preece eo seal — = there by the Secretary of Agriculture 
ow Sazemment fertilizer production in ex- Senate hearing already quoted, expresses Steer and te ebutaries 1 Ph 9 ne will require only a very small amount 
a : iti : : “te of power. 
ane ae for their support of the National his position in pretty clear relation to the = made the most complete development 2. . ~ 
__|%efense bill; and in addition to these main political influences which have been for flood control and navigation known Cheap power, then, is Senator Norris’s 
a ints the Senator's conviction that the discussed. anywhere in the world. But I had to present objective. We shall consider later 
mS Njathetic process is the only one entitled At the hearing of January 28, replying pe — ey og ig: Rages ste bene the mischievous results which will flow 
co 6 (4 practical consideration, and still fur- to Senator Heflin’s question “You do-not pen en and they will have to com- from his scheme for providing this cheap 
ae . . } - * ? ° "or 35 
win ther his mirroring in part at least of the suggest any further [power] develop- promise. In other words my resolution power. BENJAMIN BAKER. 
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BOND AVERAGES 


Net 


Feb. 20... ° . 92.35 - .05 
Feb. 21... eevee , 92.33 02 
Feb. 22 ; Holiday 

Feb. 23..... . 92.29 04 
, S Seepery yiaee . 92.28 01 


Ce a 


FEB MAR APR MAY 


(40 


25 


Week's range—High, 92.35; low, 92.22. 
27 - .. 92.22 , 


“ 


Feb. 28. 
Feb. 29 


Net 
Close. Ch' ge. 
yA 


tiie. 92.18 03 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturd 





y 
Total week 
Year to date 

Monday, Feb. 27 

Tuesday, Feb. 2 

Wednesday, Feb. 29 

ANNUAL 

Low. 


76.95 Jan. 
75.58 Oct. 





1923 
*To date. 


$45,624,400 
500,485,200 


RANGE 


Week Ended 
Feb 
$11,354,000 


——Same Week—— 


1927. 1926. 
$11,507,700 Holiday 

Holiday $9,789,500 
12,241,000 11,267,000 
13,222,000 12,214,700 
14,021,200 10,385,700 
7,049,100 6,200,000 


$58,041,000 349,856,900 
649, 133,850 546,074,050 
10,458,2 11,618,900 
11,083,555 13,428,000 
10,592,500 16,548,000 


High. Low. 
82.54 Aug 75.01 Jan 
76.41 Nov. 67.56 June 
65.57 May 
75.05 June 71.05 Dec 
82.36 Nov. 76.65 Sep. 
89.48 Jan. 74.24 Dec 





Bond Sales, Prices and Yields 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON 


AVERAGE NE 


“se 
« ~ 


>} 7 = 
. eee es mal aa oo 


FEB MAR APR MAY JUN JUL A eF < 
9: 


AVERAGE 


Ten high-priced bonds: 
DE  sstetecad dete nee teeutdaoas 


Year to date.... 


ORK X CHANGE 





BOND YIEi.DS 


~Week Ended— 
Feb. 25, 1928. Feb. 18, 1978. Feb. 25 im 
0% 4.085% 4 


3 4.071% rey 


BOND SALES CLASSIFIED 


Corporation .. vr me 
United States Government. 
Foreign ae aa ; 
City — ere is a a dialed 


Total nese esacewbes 


NEW 


Public utility 

Railroad 

Industrial 

Foreign ‘ 

State and municipal . 
Investment corporations... 


Total 


TOE ocdcedcdeencecdecnneeeus 


Value) 


Week ied Same Week 
Feb. 25, 1928 1927 

] $37,580,000 
208,000 6,042,500 


+'216'000 14,392,500 ‘T65i 
++ 26.000 0 
$45 624.40 $58,041,000  —$12,4169) 


SCND ISSUES 


Week Ended 


8. Feb. 17, 1928. Fe. 25 im 


$45. 100 $11,200,000 


00 1,875,000 

00 29,700,000 

00 19,750,000 

8 00 8,912,894 

15,000.000 
; 0 $86,437,894 $65,054, 
— -Year to - - 
‘et 928. Feb. 17, 1928. Feb. 20, 7 





Bond 


Transactions 


For Week Ended Saturday, Feb. 25 





(Total Sales $45,624,400) 








UNITED STATES GOVERNMENT BONDS 


Fix $ fte 1 Ss represent 2ds 
e, 1928 
lich. Low H ( 
1.26 101.12 Lit 19 47 o1.18 1 
1.18 101.14 Lil 3, re . l 14 VOL. T4 V1 
1.20 101.13 Lib st 48, 1932-47. . 101.20 101.14 101.26 
15 102.40 Lib 1 414, 17.1 102.30 
eh. 1 DOD Lib Ist ev 44s, reg.102.29 102 ! 
Mr. 26) TEM) I d 44s, 1928 10.16 100.4 1 
I 10.11 “11 ‘ 
I, 1 2 2 “ 
{ l 103.21 
, > om 115.21 
10.22 
107.20 














ALI M STI , , , 
4% Antioquia 7 A, 104 7 " ) 
wey 4 1 I 104 “ a 
4, ( 145 ox 95% 9% 4 
‘ ‘7 15 ) , my 
I ~d ww ) 
\ M , 2 
! “ 1 A, 1957 ow ‘ 1 
wo I 3, J 18 m4 99% 100 
" ” Ju 100 100% voy TOM 
"0 ) 8 nikg "” 1 
‘) Wy Do 6 May 1, oe, 100 
( Wo ‘ t how OO ” 
mw™% DD 1 “ ’ "0 
Hy tbe Do M "” f 
“9 Ie ¢ t ) "| me I 
7% V7 [ 62 ’ 
N 07 Au alia ih iT ’ 
— 7 ; 
ms \ "4 ‘ . 
’ Wil, BAVAR ATE ¢ i. 99 s 8 
8% I um ¢ iv 
w3% «De ¢ o40 7 rl 
’ Wi 1 10 S s . 
1M) 1) 4 a) t ‘ ( 
,114% ~«*'I ri 14 
1 &s “4 1 
1 rr 
1 40 ‘ ‘ 
' “7 Ihe 0 ’ ’ “> 
944 Bet > ' , 
( 4 ! mt ’ " " 
‘ m | s m4 t 1 
iD ! a 8 4 
’ 1 4 8 ’ " 
1 I deaux hit ! 
? Brazil 6s. 19 7 ir] " 
1 itr 8 MI 
" 
"” I ‘ ’ ' $4, 
S biudayre , s s 
wax Buen \ ‘ ‘ 
” ! a8 
" i ’ " 
S% Bulgaria ) ) 
® CALDA ; 
#1 Canada 4 " 
wi} ! Woe 1 
1% 101 1 ; wn 1% 
rat Th hy ( 
Carlsbad 8S ee | 
+s ‘a ] Valle LB} 4 
s 8 j 
! x 1 
“ r ? 











” 
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Rangé ! 
High High. Low.Last. Ch’ge.Sales.Close. High, Low 
% Do 6s, 1961 31g 92% % 134 94 , 0 
wt thile Ry tis, 1901 3% Yt 145 94% “ 
oF thile Mtge Pank ti'ss 97% YT% + % ou 97 9 
” 8 Do t\s, 191 xt Os + 4 Nu 99 97 
“4 25% Chinese ¢ Rys 3s 291, 281 0 29 
101% 10l'4 Christia , 54 101% 101 # 101 03% ‘1 
gC. Cologr s, 1950 8%, O8 ly 20 981; 102% 101% 
oT) fj Colombia 6s, 1961 on) 92% My % 144 94 106 104 
| O°% Agricul Bank 6s 17 Ml M% WY A H1'4 
95, 94% col Mtge Bank 7s, 1946. 954 94% 9 95% 
95 %% Deo 7s, 1947 9 94% iy 
im? (0%, Copenhagen igs, 1944. .101% 100% 101 
v7 YG De Ss, 12 7 07 TM 2 97 
101% 100 Copenhagen Tel tis O.100, 100% log + 1 1emetG 
1 a 7s, 194: 1 Ww 1G % DD 11% 99 
" xb s 5 1 »s 99 1% 172 gor 7 
! ( 1 i i} fG% + 4 961 2 
“ 7 97 on -7, 
(4 1 5 103% 41 - » 
§ G3, C A 9% & " +1 95% “) > 
1t% 1.8% ©7 choslevak 8s, 1951 111% 1100 110 23 11 ri ae 
8! Mo &s, 1952 m4 110 OM a> 1 
ims Do 3 4 151K 105% $8 105! ma 
mm I 
it 110% T> «SH MUN 8s, A 1 ti 111 ms nh 17 line 
11} Thos, wo &s, B, 6 lw 1 + ‘, 0 110% ON 
1G Oo, Denmark ts, 1942 nae 10 21 1! 104 le 
99 ’ Deuische Bank 6s 1p 98 4 et) Ma 
lw %', Dominican Rep 5%s lin Tw) + Vg 14 1K v2 
") us Do 34s, 1940 8 yy } 8 fot) w We 
12 (4 Dresden 7s, 1945 ! “) ! + 1 let ” & 
1044 103% Dutch East Indies TH “4 
March, 1953 104 ( ‘ 1 ’ 4 
104% 103% Do 5%s. Nov 1953 1a} ‘ 4 ( “ 
1O5% 14 Do ts, 1947 4 14 (rt a i9 14 102 i“ 
154% 104% Do ts, 1902 4s, 14 2 14 103%. 102 
14 2 
981, 94, ELEC PWR (Germany) 1 
eo 107 1948 110O | =—Ath 10 1H , 
19% TEMG 7s 3 13 Ont } leh ‘ 
1074 10% FIAT deb 7s, 1946 hh i } 1 ” Tr] 
% 95% Do deb 7s,'46.ex war't 9 4 ) ; 
99% 95 Finland ts, 1945 ot) 8 8 2 : 
11% 100 De 7s, 1950 " ‘ lim 17 wi i 
ot 8 lo Glos, ot wm ") 6 99 4 
a OR Do bss, A. 1954 ") oo Tt) i 99 
108%, 105% Framerican tnd 7s, ‘42 is 7 "i 108 
jos, 1) «French Govt 7s, 1949 108i, 10 On 108 M 
rie 11 THs. 19 11K th ‘ ti 
1S 110K, =Do 8s, 145 1 raw 11M “ 110 w 
’ at French NatSSLines7s ‘ 2 2 “4 103 ( 
1H 
1 1. GERMAN CENT AGRI Lint 
CUL BANK 7s, 1950.100 1imnh, Len “4 im lhe 
9 we Do Gs, July, 10 ” ) 9° Her wt 
93 ors Deo Gs, Oct, tie why ”? " 104 92% ny 
105 «1020 German Gen Elee Ts," 15 «104% 1044 8 Ws 
121% 118% Do t%s, M0 eo we 20 4 "7 wn RO 
Wt 1% Do Gs, 140, ex wt..101 () =1004 i $ 101 107%, 10 
107% 14% German Rep 7s,"49 107% OTR WT 82. wT Ons FOLDS 
wt ling Good Hope Steel & Tron wou, 104 
Works 7s, 145 mn 100% 101 6 101 
w% lov Graz Rs, 1954 1" 03 18 Tis 1 
11k 116% Gt Brit & Ire 54s 17814, 118 1s 6 119 OB, TMs 
100% 10 Io Dis, 1937 06% 106 Oe O4 1061 a 
ay v7 Gt Con Elee Pw Jag 11 "i 
7 144 ’ " wy il yey, at ”) 
“qi ry% Do 6hs, 1950 oT) “4 ’ ’ 87 9 1 Mm 
1 iy, Greek Govt 7s, 1964 ” ” "0 » ii s 4 y 
1! ot lho Gs, TR, w | " 1% + % su ol 97 ) 
OR I 
mw “ue HAITI Gs, 1952 W " (" ‘ w) 1ON7 105 
N65 95% Hamburg State ts, “46 Mi y " + I W% 10M 105 
1a Tens Heidelberg 7s, 1950 lent lent 1i44 1 2 93 “1 
14 12 HoMand Am fis, 1947 iD 10.5% 2 104 1st. 104% 
st, 102 Hungary TMs, 44 i 12, Bay fot, 
Tim RY Hungarian LM 7's," my A 4 1m iat Vio) 
1m oS, Hung Con Mun 7's," t5-. 100% 19 id I His baal mM 
{uit 4 I> 7s M46 “ iJ “ TORS, 10K) 
Vie Tin}! 
1H. OSTLILSEDER STL, 7,46 ‘ were 100 Ltt, 100 











Net Wed.'s Range 
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; 100% 4 18 1 
0% 100 . ££ 
. ver & <r) > wf 
wt 20 
‘ 1 1 3 OM 
j Gl, 1 
’ ) ’ 10 
. ® 8 ; 
; 9 & 
4 9 mw 
N 8 8 s 1 
; 9 v1, 6 
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" + A 
s 7 } is (MF 
8 
1 
Ve 
‘ ri rf “2 108 
; a i] 9 
x rn tid yy 
a7 
» 10 
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$ ‘ me 
, (yr 
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1 10 
1 
+ i 
1 i 
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1 , 122 1 
4 «OM 
' 
1 Ww 
+ ) b rr) w 
“7 wo ‘fe 
( 7 OG oN - 
14 1 
TL 1" a & 
it TL 2 & 
4 + § 5 
) my, O1 ’ 
tity 10 + 
‘ . ' 4 
s . : $ 
j 7 rT ‘ 
» 12 
\ 102 1 _- 
mi 
109 
1 4 , 
) 100% ww 
101 L. 
92 3 r a 
oe Ge, ; 
{ 106 106 1 
j 106% 106% ry = 
4 110% 110 ve 
u @ 
1 3% 92% 12% m Se 
; ‘ 
. 104% 104% — 1 1 
4 
wo 1°0 120) + ‘ . 
mi, ORM GWRYy+ F 29 
’ 107 1, LOH % 4 
TOR, TORY 108 
) 02% 101% 10135 






Cha. 
— $9:hin 
— 2,833.59 


$856,760,804  $1,303,$153i 
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New York Stock [xchange 


With Closing Pric:'s Wednesday, Feb. 2 
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Do 5s, 1977 101% 101% 101% 101% Do 7s, 105% 10544 105% Me 105% 104 101% Tenn Cop & Ch tis,'4 i 2 
Do gen 48, 1975 80% 80% 80% 80% Do 6%s 113 112% 113 + %& 112% 107% 107 Tenn El Pw 4s,A.'4 2 10% 
oe i.small.100 100 100) + ¢ Do gtd 4s 99% 995% 995% Ww 107. 105% Ter As St { 6 
mm Mob & Birm i mall.... 61% 81% 8T% 914 9% Do as, B, 141 90% 90% 90% — % 94 92% Do 4s, 1S % 1 oR 
w8% Mob & Ohio 4%s, 1977.. 99 98% ¥ + 98% 115% 112% Peo G + % 5 107% 106% Texark & F : % 1 1064 
oR, M & Oo St L & C 4s, “31 98% 98% . 106) (105 Do ref os + % 20 103% 102% Texas & Pac 7 , = 52 «108 
1044, M & O Montg Div 5s,'47.105% + 92 91% Peoria & East Ms $ 92 108% 196% Do Mo Pac + % 7 108y 
97. Mohawk & Malone 4s,"91 $ 97 Me , . 45 39% Do ine 4s, 1 — 3% 7 39 70% 66 Third Av Ry Ist $s,,"60 1 17K 
104. Mont Power 1 sa, °43.105% 104% Ye 14% 105 104% Pere Marq Ist 4 Wt : Third AvRy adj in 0 + 4% @ 8 
100% Do ts, A, 1962 12 «101% 101% 96 934%, Do Ist 4s, 19 + 2 2 1044 Do Ist 5s, 193% 10 
100% Mont Tr Ist & ref 5s,'41.101% Ve . 190 98 Phila Co 5s, If + & 356 995, Toledo Edison Ist - & 16 07% 
83% Mor & Co Ist s f 4%s,'3" S My 88 11H% 108% Do ts, 194 ; 29 ‘ Tol, St L & Wr al + 1% oS 
43% Mor & Essex 3s, 2000 + % fi 85 12 100) Phila Elec 4%s, % 5B 100% Tol Tr, Lt & P 1% 101% 1015 % 10 10% 
08 Mortgage Bond 4s + % VBly 192% 99% Phila & Rdg ¢ + x oy Toron, Ham & B 4 94 94% 94%— % 2 
103% Mut Fuel Gas 5s,'4 me 1 41% 40% Philippine Ry , 6 os » Trumb Stl 6s, 194 2% 102 102% — % 17 12 
9u% Murray Body 6%, + % ” Bass, Baca / 4 os J23% Twenty-th'd St Ry if 601g 60% + 3% 1 : 
til, 10 2 
10s = NAMM & SON ts, tent 105% 3 F. wz WIP, ts Ca st L, 4%s, Ser = , TH 60% ULSTER_ & Bing \ = - aaa ‘ is % 
rs if Sl cons gt s, 6 1% ™* ~ A, " .. cons 43, J Lo ‘ ~ 7 
108% Sone Roe eg 1940 103% 105% 19 105% 14% Do 4%s, | 1963... + 1 a) 103% 102% Un El L & P 4 103% 103% 103% % 9 1034 
98 Nat Rad 6%s, 1947 » o8% 9 + %& 105105 Do # J, 1964 + % 1 ne 102% 102% Do Ist 5s 2% 102% 102% 3 
124 N Ry of Mex 448,57 as. 12% 12'q 12%4 1 12 115% 113% Do Ss, B. Wis... 13 113% 94% 9116 Un Elev, Chi, 5s .. 94% 94% 94% % 1 
17% Do 4s, 1926, assented 18 17% 7% 1% 9 114 115% Do gen 5s, A, 1970 > 111 108% Un Oil of Cal ts \, Ps 10 
1% «De ist js, 1951, asst 10% 10g 10% M4 il Ww 974 - Pitts, Y & —_ at 3928 4 ; 100% 99% Do 5s, C, 19 3 10 
. 106% N Eng T T ist 5s,'52.110% 110% 110% + % 53 ° 100 99% Pleasant, Val Coa! % J 99 97% Un Pac Ist 4s 4 48 97 
5 101% eis, 1961 104% 14 104 % 144 104% 95% 94 Poc ahontas C C ° “ s 97% one Do Ist & ref 4s, 2 , i wn 
100%, N O & N’eastern $s 72.101 1S 101 + %& 30 on 106% 105 =~Port Arthur Cc anal & Dk i —~ 115% 113% Do Ist & ref 5s, 200% % 3° 
98% N O Pub Ser 5s, A 100% 100 101g +} 28 os ts, A, 1 oe = - 1 } 100% 99% Do 7 54 100 
99 ss, BH, 5 ny 100% + ( 64 11004 105% 102% Port EI Pow ts, 1947. "11044 1m 104% 10 100% 100% Do 6 12 100% 
90% ermifial 91% 91% Ww 2 98% 98 Portland Ry, Lt & Pwr ‘ ‘ P 102% 100% United Biscuit tis 4 100% 1% 14 
fo ’ oo > 7 O42... ied 98% 98% 9K + K 3 98% e oom : 7) : m7 
100 . Tex & M inc? m1 2 7 bs, 1942 : 108% 107% United Drug ts " 107% .. 16 107% 
100» «Do As, B, 154 100 100 % 8 104% 102% 104% 104% 104% + 104% OR 974 United N J RR ‘ 5 
103% Do 5s, 156 LOS LOS % Ys > : 107% 107% a - 107% 107% 107% iis cients fa eek. r uy 984 eo 3 
« 4y { 1 7 O5Y Mb y ob 6s "I Y . rd - 7 
. en None yong ria * 35 a8 = : ; 101% 100% 100% — 1% 125 100% “9 ' OR mee ha - 7 ~ >%, oi 
100 Br Ist 1m 100 \% . 99% 96 Pressed Stl Car 5s, 1933.97) 96) 9 —1 10 M5 103% 103% U S ace 7s, 19 04 103% 108% — 103% 
107% deb 10844 108% ‘4 9 108% 112" 111% Prod & fee 8 8s, 121% 10) 34 | ’ 111% 109% 1084 U S Steel s f 5s n 1814 108% 108% + % 1084, 
WM 199s M% O% % 80% 80% Prov Sec det % a salle 2 . 
Io ref 44s, 2013 ‘ Me i 107% 106% Pub Sve 6s, | + Ye - — on 89% Univ Pipe & Rad | 4% 94% M% ' 
85% Do Shs, 107. . Be : a 4 2 *" ae me on 98 97 Utah Lt & T 5s, A,'44.. 97% 97% + % 1 
1084 Do ref 58, 2013 LONG 1014, 10% “ es can ee Bien 103% 100% Utah Pow & Lt 18, 1944..103% 102% 192% + 4% 43° 102 
oes Do deb 4s, , 8% %BS4y * 2 m8 g sueee ée s 
pee} N ¥ C Lake 31gs,"08 S4iq BI% RI% % 83% 101% 99% Pure Oil 5Y%4s, 1937 . 99 nf 99 % 54 9% °1% 18% VERA C&P Ist 4 iy 19 19 + 3 ° 
8. NY CG Mich C 3%s, OK. RHA SIA a6 % (8 104% Punta Alegre Sug 37.105 104% 106 16 108% | ct” Go Vertien Sug Ist 7s, 19 11% 100 100 * 30 1004 
97% NY C & St L tst 48,°37. 97% 974 OTH + ~~ ca” Go inom Ce o. ¢ 91 1 ; 
904 Do deb 4s, 1 101 101 101 cash 103% 102% READING CO 4%s, Ser 2 SS ee ee, © S + B nee . 3 
102% Do Ist 6s, , 103% 193 103% + % os geben 103% 103 1% 4 % BW 103% | 102 100% Va Ry & Pi se, We, Ti 108% 100% 2 ots ae 
ion SS se ores jor, Ores , c w% wa oe Ague-Ge, Ser 99 9 9 19 bon on ay % ‘South hay at 8 101 ss 191 F 101 > " _ 
106% Do 5s, B, ’ 107% 1074 10™%™ + % of 98 ig $ 2 9% Va & & st cor 5.101 . ‘ . 
Ru N Dock Co Ist 48,51. 88 88% 8 + % 9% 94% Remin ton ‘Rand “3%, A, = . “ 7 2 , 
116 N y Edison ref t%s,'41.117 116% 115% 2 1947. w ? spas Aibesititte : (+ \% 129 94% 106 104% W AB R BR Co 1st 05% 105° 4 i544 ~ ts 21 
1065 Do ds, B, 144 i + 104 103 Rep I & S 5s, 1940. : 4— % WwW 102 103% Do 2d 4s, 1930 osm 1 ee br 1% 
« y E L H&P 5s + 14 «108 Do 38. A, 1953 $4 3 + % 8 a 14% 105 Do 5s, B, 1976 104 108% 103% s o 
s, “#.. M 1% 4% Rio G is, 1940, gtd. 4% 4% t— % 3 - 107 105% Do Sigs, 19% , Me 105% — % 69 10% 
Ist 5s, 1932.101% “e 95% 93% Rio G Ww estern 4s, 1939. 95% 95 95 — % 6 &© 86% 86% Do Ist term 4s 4... SE%y BE Ro — 2H Sc 
H 48, 1955. 87 x9 bd “Do 4s, Ser A, 149 88% 88% 88% - % 5 in a8 «87% Do Omaha div 88 88% 88%— % 1 
19% 87% > 3 tobbins & My 7s, 1942.. 45 45 5 - 1 40 96% 96 Walworth 6s, A 4 96 al 9b . 33 
78 % 17 ami Roch G& E 107% 107% 107% + % 1 Rts 95 94% Do tks, 19 ¢ 94% 94% 94% 4 
. 116% 1% + I 114 111 Do 7s, 1946... .. 493% 112% 115% 4+ & 4 - 107% 105% Warner Sug 7 $1.. 106% 106% 106% 1 10% 
tr 140 105% 15% + % o9 «O98 «COR I, Ark & L Ist 4%s,'34 99 «= 98% 99 + % 19 99 88 85 Warner Sug 7s, A 39. 864, 85 S%4%+% BD . 
1957 : 81% 81% Me oG™% 95% Rutland R R 4%s, 1941. 96% 96 96% + 1% 6 ws 100 99%, Weatherford M & A = 
y 4s, 1954... 81% 81 2 5s, 1930 100, 100, 100 + 4% 
1956 82 82 ogy, 9&% § s ‘2 107% 107 Westchester L ) 73 7 
J ref 4s, 1992 81 8014 vA 80% we oe of ae £ ~ = he 98% 98% 9%+ % 2 - 104% 102% West Kentuck 194 13% 112% iO 1... 
is, V8 79 77% %s > 102% 100% St _L, 1 M&S gen 5s,'31.102%4 101% 101% — % 101% 105 103 West Pa P ist 5s, A,'46.104 | 104. 104. % 1 108% 
HiaeP , , , 99% Do ref 4s, 1920... , 19% 99% 99% + % 99% | 106% 105 Do ist 5s, E, 19 105% 105% i05% + % To = 
; 101% 101% 101% + % 10 Do River & G 4s, 1933 97% 97% 97%— % 96% | 10 105% Do Ist 5%s, F. I 106 106 + = 
Gs sum 7H suk hy Mt & Pac 38 og . 10 TOK” Do tat Sas Gone tony toe eS i 
2 : ’ 2 “ B oncccscceces i ee 2 Te big 91% es St 48, < Lee, t 7 ‘ 
19% 1G 610% 3 — 93 91% F 4s, AL 1950. 91% + 1% 443 92% Do 3s, 2361, reg 1 91% 91% ¢ 
8% .-.- 84% &B Bhw+ % 59 BH T 1Hg 102% B, 1950. 103 + % 56 104 W Va Coal & C 91, 79 a) 
108% , 31.108% 107% 108% + % I 101 100% F 100% 1004 — % 8 1004 104% 103 West Eiec deb 5s, 1944. 103% 103% 1 + % 18 1% 
4% 52 N ¥ S Rys ist cons a i) Sa 103% 102% ; 1024 192% — 4% 2% 102% 87% 84 Western Md ist 4s 84% 8° 1 & 
4 i%s, 1962 ;- 13% 3 wat * M4 8 1014 99% 100% 101K + & S47 101% 103 101% Do 5%s, 1977 & 101% 101% % 73 10m 
i2 io _Do Ist cons tls 1652 684 68 os Me 3 8 104% 100" 100%, 1014 4° 3% 316 101% 91% 92% West N'Y & I 
18% 10K ~60N Y Steam | i 1947.108%4 108% 108! 4 108% 102 100% Do gen 38, 1931 101% 101% 8 % 2 101% ts, 1943 94% 93% 94% +1 12 4 
oe NY Sw et re omy 80 We + go, f 111 100% St L, P & NW 5s, 1948. 109% 100% 109% tee 100% 99% Western Pac Ss, A. "46.100 100 hy Se 
a oy ee oat. ti a: > 92% 91 St_L'So Wn Ist 4s, 1989. 91% 91% 914— % 1 105% 103% West Un 5s, 1938 104% 104% 104% x § 
ye wis NOY Tel tas, 1989.103 102% 102% i 92 «(102 87% 84% Do 2d 4s, 1989...... 7% 8% % 15 101 101% 101° 101% + 4M fot 
wee oa De Bel gem Sie, 1OND. Now 1104 12 a oe on 99 98 Do con 4s, 1932... 98% 98% 72 111% 112% 111% 311% e % Ht 
Bh , 108g 941 108 10R1, 1081 i 112 108% 103% 101% Do tst term 5s, 1952 103% 102% % 104 04% 104 “% % : 104% 
w 100% 465 101% 101% 101% + %& 22 101% 97% 96 St P & Kan C Sh L Ist 104% 16. 104% 104% 104% % 116 : 
SS on: at ; , . el ME cide eeanes 06% 9% 9% —1 17 96% 102 02.102. 102 + % 2 
4 ime 9% 89% 89% 1 38 | «ROH 98% 97% aa Paul, M & M Mont ex m — : . a 00% 100% 1K)1% ot, : 

1 34 3 M% 14K 104% 4+ 1 27 —/' OS: 2 eT ‘ 97 1% - 4 . 20% Ss, i ’ ‘ < a 
oa eet 19s 2 Het ete toni > “; 104% 109% 108% § 108% 108% : 6 Do con 4s, 1949 5 93 
Hidte 103% pt & Ont Pw 24% 93 93% 9% + % W Wheeling Stl 348. ae yu om # 

, - 104% 104% 1 + 4 ‘ 100% 109 San An Pub S 4s,A,'52..100% 109% 109% 7, & 2 » White Eagle 45 20 108% 
97 6% Norf So Ist ref 5s, 1961 96% 961 12 96% 105% 103 Schulco 64s, A, 1946... .10°% 103% 13% : i 4 White S M tis, = 
tu5ts 10544 Norf & West R R gen 105 102% Do 6%s, B, 1946 . .103% 103% 108% + % 1” Wickw Sp Stl 4 6 
fis, 1931 105% 105% + % 3 Seabd A L 4s, 1950.. so)0680— Cs 1 8 - . ~- = . . 
9a% 97 Io Ist con 4s, 1966 u7% 97! 1 11 96 Do 4s, 1950, stp 7 + 3 21 14% Wilkes-B & & : : Pe 
1% 181% Do oun bs, 192 9 ¢ 181% 181% 5% 1 _ Do adj 5s, 199 — 5% 1015 101% Willys-Over Ist 6 1 - + 
asic 804g North Am Cem 64s, 2 RT, 8814 + 1 8 «RBG Do ref 4s, 1959 1% 408 ' 101 Wilson & Co Ist 41 % 8 aI 
103% 102% North Am Ed 5s, 1957 102% 102% — % 334 102% Do 6s, A, 5 2% 1219 1074 10% Win Rep Arms 7 41 16 os 
104% 102% Northern Ohio Tr & i" " ‘  Seabd All Hla 63,A, : 2 89% 82% Wis Cent ist gen 4s,'49 ; = 
maa 198% 108% —~ % - 8 ‘ 5 6 Do: 6s, _B, 1935 88% — 4 18 79% 93 92% Do S & D term 4s,'36 +% & 
No Pacifie 4s, 1997 9% Yi%+ % 58 96% 101 160% Seabd & Roanoke 5s, 31.100% 100% 100% 10 100 sf a. 9 100% 
70% Do gen 3s, 2047 7i% 71% — %& 24 71% 108 107% Sharon St! Hp 8s,'4!.. 107% 1 ee 101% 100% Y'NGST’N S & 7 3,78. 100% 100% 100% 118 “4 
Ww: 102% Do 4%s, 2047 103% 102% 102% % 93 102% 99 98% Shell Un Oil 5s, 47 AR — & M3 ae - - 
116% 115% Do ts, 2047 116% 115% 115% % 8 115% 94 2% Shubert Theatre 6s 93 + % 4 103% Total sales $28,174,400 
100% 108 Do Ss, C, 2047 108% 108% 108% “ 3 104% 101% Sierra & S F_ Pw ts, "49. 103% rT 99 OR 
109% 108 Do Ss, D, 2047 108% 108% 108% 2 108% 95% 9 Silesia Elec 5%s,'46 951 + % 28 Grand total sales $45,624,400 
ws 
BONDS INCLUDED IN MARKET AVERAGES Claremont Investing Corporation 
RAILROADS. RAILROADS. INDUSTRIALS. Formation of the parent go eet 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Missouri, Kansas & Texas adj. 5s, 1967. Anaconda Copper ist 6s, 1953. Corporation by Claremont emg 
Atlantic Coast Line Ist 4s, 195 Missouri Pacific gen. 4s, 1975. Armour & Co. 4%s, 1939. officials was announced this ; 
Baltimore & Ohio gold 4s, 1948. New York Central ref. 4%s, 2013. Barnsdall 6s, 1940. William J. Large, Assistant Treasurer 0 


Chesapeake & Ohio gen. 4s, _. 


Chicago Great Western 4s, 1959 


Chicago, Milwaukee & St. 
Chicago & Northwestern gen. 4s 
Chicago, 


Denver & Rio Grande Wn. s. f. 
mete consol. 4s, 1996. 
Great Northern 54s, 1952 
Illinois Central ref 4s, 1955. 

Lake Shore deb. 4s, 1931 
Louisville & Nashville unified 4s, 


Paul ref 4%s, 2014 
1987. 
Rock Island & Pacific ref. 4s, 1934. 
, 1955. 


1940. 





Norfolk & Western cons. 4s, 1996. 
Northern Pacific prior lien 4s, 1997. 
Pennsylvania gen. 44s, 1965. 
Reading gen. 4s, 1997. 
Seaboard Air Line ref. 4s, 1959. 
Southern Pacific ref. 4s, 1955. 
Southern Railway gen. 4s, 1956. 
Union Pacific 1st 4s, 7. 
IN DUSTRIALS. 
American Smelting 6s, 1947. 
American Sugar ref. 6s, 1937. 





Int. Paper ist 5s, 1947. 
U. S. Rubber ist ref. 5s, 1947. 
U. S. Steel 5s, oe 
Westinghouse E. 
PUBLIC Urrcizins. 
Am. Tel. & ty 3 >. 1960. 
Cons. Gas. of oes, 1945. 
Int. R. T. 5s, 


N. Rvs. inc. 6s, 





4 1965. 
N. Y. State og cons. 4%s, 1962. 
Third Av. adj. 5s, 1960. 


and Vice President 


the company 


cashier of the bank. The corporation is 
at $1,000,000, of 40, 000 cumt- 





capitalized 


lative, ary ticipating, prefer 


no-par 


shares and 40,000 no-par common shares 


It has sold $2! 50,000 of stock, 


ince 
preferred, at $25 a share, and has 


a surplus of $10,000 
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, 
nued i: 
“Transactions on th e ™ 
re e 
‘Sales. Clo W O urb 
‘4 16 
Fs rk C Excha 
i For Week Ended Saturday, Feb. 25 With 
% Trading by 3 ith Closin Pri 
MH Ind. and & by Days. & ces W ednesday, F eb. 29 
es] Pub. Stand. M : : 
4 . . Mise Net * 
% 79 Util. Oils. Oils. Mining. B Foreign x81, Ge : High. Low Close. Ch'ge.S Phy Sp} a ee 
. yonday ....-210,100 48,510 59,700 59 8. Bonds. Bonds. ; 76 General Baking, A (5).. 833 , na Ne 
= 3 quesday . . . 192,765 io. 250 76:600 65°990 $2,542,000 5789.00 Bo B 2M) pg 
i” 4 104%, Betaceds y..Holida ’ ,990 2,738,000 1,100,000 c ert pi FT omy. , $ — 
+. ay . 206,865 Yn, 60U % on ie ; tae > a 
% 23 Thur: 61,500 88,310 > 95 1 Bronz 833 
is 7 mm oe ‘ “138 »315 32,310 47,700 75,460 3 Tas boo bo fan ng 581 General Fireproof (7) 43 1,00) 20 
% 40 iy Saturday ..- 925 9,350 22,200 39.010 1.317.000 168,000 814 Gen Tee Cream Co ; Ba Ae 
i Be wen as — = cs a a J J 974,000 a n Laundry M (1.60) uo y (8 } 1 We 
. 43 ota . ,970 192,020 3 4 % ees oes wen Alden Coal 3M, $ Ss 420) 237 
. 3 20 267,700 328,670 $11,003,000 $4,778,000 4 Gold Seal goon it” of 
1 4 . } 
4 111 anieeaiin » Gobel (Adolf) ¢ . 9 " 0 
% 49 INDUSTRIALS. 3% Do ris, w i..-...- 1 
% 29 age Rane. 192s i 48 47) Gossard Co (4) 2,000 8 “ny 
1 High. Low High. Lo , Net Wed.'s <8 49% Gorham : 300 ' 1,300 41% 
% s = ACME STEEI E gh.Low.Last. Ch’ge.Sales.Close oe 46 Grand ne Strs 300 } Hoo 
% Po éa i © SEL () ~~. 8b rr ° 19 118 GtA &€P rs, me 1400 sed 
108, Acetol Prod, A (2.40 2 - Se 100 0... 15 ‘ a pf (7) i TM 
% 6 Aero Sup Mfg, A (1 Y... BM B04 30%, 1,300 30 i231 116% Grant (W T) Co (1) 46 Spek 
14 iy rege ris i ~ ee My js 16 z bt 10 Greenfield Tap & Dic 1) ' ‘ ‘ 14 : 
‘ i are) 7% Gre . . ‘ : 
‘0 f s es » Bt: v ‘ : ' 

% 7 - De 'B see me BAe ane ee 19 a 22% HABIRSHAW : I 5 { ‘4 18 6.0m 48 
x, a 10% Alpha Port c hem (3). - 125 7 "aM a ra Printing Co (1)... 100 , 2 t Hy 1am 48) 
, 1 Aluminum ¢ o% Happiness ©, A (b1.40 Ow (is 4 i4 ‘4 13 — 

bi 5% Do pf ers 70 of Am 7 | Hazel Atlas Glass (2). 3,400 2 . 170 4308 
Me 5 # 57 Am Arch Co (3)... 107 Sh Hazeltine (1) : . 100 8 g ° s 1 
2 ; 9 4% Am Brown Boveri = 58 7% Heyden Chem Corp 11m sa R mn 100 
32 10T% fdrs shares a 421 2 Hercules Powd pf (7) 100 s nn 
6 om 5 234% Am Colortype las 6 wit Hood Rubber (4) z 20 118 A 1, 4, 
% HW ro 3 39 Am Pep a ie a 40) 24 ‘ 4 he 41% Holland Fur, A = 100 s} . 150 
5 is ro ee 95 De of ie . B (f1.60) A3% oy a 2% Horn & Hardart ) 200 es, A (2 @ rs ~ ‘ DMM 
% 52 19 i 13% Am Dept Stores creas MEK 3-2 39 Hood Rubber (4) 900 Gen ¢ » Me 28 
BT tay ie 15% Am Hanahan 838 Isl, in a 17 Hu-ler Stores of Del 25 A ‘ tae 12,600 "3! 
17 so Am Metal 0 age ge 16 31% 25% Hygrade Food Prod Tov th'gtor ? 80 145 
% 49 = wy 64 Am Mfg Co 48). ’ 56 on i sine 3,800 98 ? ; - 3 20,700 55 
10 4 1% 14 Am Rayon Prod 4 oT i 18 INDUS RAYON, A ies 
16 iy BH 9 Am Rolling Mill ¢ >) 15 21) 21, India Tire & Rubi 11,100 18 A 
1 om Bil 109) Do pt () MH (f2).. 109 95% 83% Insur Co of N A (12% 200) ; 
10 101% 4% 11% Am Solvy Chem \ 74% @! Int Shoe (2 Lie 2,800 ’ } 
2 % 26 Do part pf .. Snes 15 af, fh Int Projector (1) 600 mi 9 : 
MT 102 . Am Thread pt (230).... 3 26 tas 3o  lnterstate Dept Bt. w 1. 2 _ 100 eh Si ann 
s tft = Amsterdam Tra (tpe).. 42- * . cum pf, war. w i112 108% 109% ahh i-Ar ; mM 
Anglo Chilean Nitrate on 4 8 . . ‘. , ft & @ 
Atlas Port peg i =" = ; an i ‘ Kei INE 2k WIL STMT 16% Wu 161 ft t Ihy 1301 
% we Atl i - Bh gy 7.76 aie wit ‘ Albee-Orph pf w ; ; “0 ‘ WM a, M 20%, 
‘ Atlas Ply woc (4 64 io - tere eau % ‘ 
Ss 2 Auburn —— Fag ++ TH GY GS 1% ix vy Ke oasins Millbourn 101 “9 1) a . 2,100 101 18) 
Y% 1 cocuee 15 “<i 0%, Kinnear Stores 7 1 #6%+ % 4,600 17 mY iT 
( . 7 13% Kruskal & - 4 / 20% Zh — Th 700 204 g 1 
A . a BALCE CK & WD ‘ & Kruskal (2). 16% 144% 164 x 1.900 ‘2 1 12 
48 9% bahia Corp 50% LACKAW’A SEC (3) & ne : 
1 1 oR Bar vis 314 Lake Superior Corp. 1.900 Fi is I ' 1,600 
$ eine mec (24) 178% 18% Land Co of Florida. 1.400 pyard (4 ‘ 7 Me 2,500 
54 100 ‘oe ann oe ee i A [pr oom FraryéC (3) + 100 " ‘ “ig ; ; ” pared 
2 , m pi te) o fcourt R mh ly . ; 
_ 100%, 5 2 Beaverb'd Co, B, pf 28 % cai 4 k eng i @) , 1 tf : 2,280 
‘6 tae wy 16% Bliss (EK W) Co (1) 105 Do (tH) Boudiccte “4 ‘ : y Gan 
™ %% 30% Blumenthal, S 50 Lehigh . 27 5 , ‘ GOO 
% 4 Biyn Shoe, Inc : ehh ~ s po (43% 2% ts St ‘ 2 420 5 
os a1. 38% Bohm Alum & 1 <1) Let A etfs (2) 31 1 wm 
q 4 > = & 2 . a whit Cc Ss 2} 8 
me yg Met 4m 14% Le Mur Co (fii)... : a am 
108 nes Bilt Hotels pf (7). ts 4: 38 Leonard Fitzp (1%) 
108 rilly, Manufacturing 18% 18 Is i 200 199 <e 113. Libby-O S & G (#3) ‘ 600 
Corp, A (14) 31% 31.31 : a vn %% %Y Libby. MeNe ee? i 1,600 
m ‘ 1 66+ «(} mw feNeil & L 
2 ; 4 Am Tol Coup - _ 16 11% Loew's, Inc, deb rts ’ » GOO 
ra . . = ” ‘ 26 oR, 890 ‘ =) 23% Li sro. fi 1 1,100 
hy 11 "We “ke Bwe is 26% 26% *26 4 1 1.300 , Lit Bros (1) : >, 
4 im i nae ae Dept Stores Ist z 98% L & Taylor ist pf (6). ’ » TOM) WNT, 
» 2 - ’ , Wm wy 1 — » . 25% Lunkenheimer (1%) 64 yw) 
- ie e trockway M T (73) 51 9 = 4% 8 uno ii 9 wn 
: 2 > Mw 3 sulle ae x. . Ye oO + 4% OO FLY 5 = { . Lanne 
30 100% FH 20% Sim tees 1 00 6 20% 17% MANN'G-BOWM'N, A g - ; iM) 
‘ 1 ai 174 is Seams Clark = : 1 100 : 4 4 Marconi W of London . Bn SS Ro) -RRY, 
=. z ark, w 21% 17% 4% q Bareont Canada ‘ ~~ 3 oi ’ 4am) 
; 7 1 ‘ — % Marmon Motor (4) 14% + 3% 1m 
5 = 1% IK CAN IND ALC rts.. . Marvel Carbu (43.40) , 1,000 24 
Campbell WEéECF (2). + _ 300 be May I) Stores (1%) Roo oD 
_-. = Caruation M Prod (3).. 32 1M 41% — Maryland Cas (4%) 
. 10 104 Cc Viow Works 1 : + May Hosi’ry cum pf ( wn Om 
. 34 10% Cc aterpillar Tr (71.60). * a * Mavis Bottling 1 RO , 
, 69 105% Castle (A M) & Co on 21% Mavis Corporation 174 + 1% 7,000 TRI 
' 3 Celanese Corp Pe Ii} McCord Rad cfs, B (2 P ( , 21, MRM 154 
+ & @ Do Ist pt (7). po lh 60 McKeesport Tin ‘Pilate. 4 ; y _ “ : 
33 Celluloid Corp pf (7) = fun 33% Mead, Johnson (3) u ) { 9 ano 
4 ~ Do Ist pf (7) 1) iit Melville Shoe (4) 4 141 
bade Celote ») 3 1 n0% Menge! B ; 4 | 
1 10% x Co (5). om 97 & Menge! Box 1 700-35 
; 2 be . ‘00 114 103 seroma Stores (4)...115 113° . 2 id 
(7940) ‘ap 301 a1 dl aprons r Lino (76).106 106 J06 , 100 , 34 Wi Seng 5.300 24 
’ 5 Sug (6) aa oY 2% Mesabi tron : o od os m0 814 White Se M , ’ 
rT] 2 C ° ntrifuga Pipe (80c) yl Do pf “ao is noo 26% Wo poh ’ 9 1 My W 
1 ker Cab Mfg, A 1,400 Metrop 1 “0 191% Wort 1 “art i , Ko 190) 207 
ae Ae 900 Midi: mn 
4 1 104% thicago Nipple 9 and 900 ‘ Ky 
, «16 108% 4 Childs Co pf (7) 414) Midvale 1 on 6 104 «104 YOUN 
5 106% 2 City lee & Fuel m4 » Monsanto ( ‘hem Wks. “ it . 100 i 7 
oe. 6 ee Daw) * Minn. Honeywell Reg 3014 30% 3 WH) 14. ZELLERBACI 
on - ‘opr , ai - > 4 ) , 
» 19 OH w% 16 Con Fil - , ag ” 70 35 143 epi ge wf (2).. 23 23 28 : r, a : 175 
“ h~ h- on Pilma ine ¥ ond > a4 3 Cipal Service + ;. — * om 
45 He : 22% Do part pf. 1,100 -, “10. Mu-Rad Radi: “a i’ tae % 2 36 PUBLIC UTILITIES 
. 2 44 Columbia Graplo “ ? (ei 62% Murphy Co (1) roe “Ty “ 1 4 1y, Wh Wd ata : 
151 % om lie Con D Pred, new ” ; i 7 ‘7 14 100 re a - : 
ne “at cor cem ae (Oe 1% 7, NATL BAKING spit cavit a n a ae 8 eh fli 
e % Copeland Prod, Ine Do pf (7) . ao po tb Am G , ms, 800 B% 
@ a te , aan Ltd (1.18) ood Prod. — 4 nt) a1 170 B.., , i) BUS +11% aan 13" : 
35 100 om 4° Cune ey» Milner (2). Leather % 7.0 I RE cecal Se s 12 go aa 40) 107 
4 z. = = cuban ob; v tre (3).. Mfrs & Store 4 ¥% 1,100 4% cmt : ? Nat ; 40 180 
> 15% Crow "iy * a s 9 ; 4 ! 4 104 Am 1 eg 1 _ 1 Gor 
| ‘2 a own Will Pap, v tre Trade Jour, w i — 2% 600 qu oo A , Lt pf ( 1 a4, wy 1 
. 9 wit Pein po; pee A) Sugar, N J'(7) ; 2.3) 34 as & sn time ee ao Tr eee 
6 104% ko pf (ts) pet Standard Co (3).. : 1 “0 2 Re \ 4. x i 27 
= 1044 — 1108 - ” Bree, new, Ww : - = 12 7 De es 11 n j 2 . = 400 273 
a AVEGA, INC (72 Pvt hy o pt Ce , wy 20 is. te ihe 7 Ry At %, pada 
: J {Deere & a ae ba 1; , 24% Neptune Meter (2) 10 sant Pi opr | Ys 4.100 385% 
3 F ¥% Det Cream’y rts, w i. 54, «1.490 272 149% 16 4 x wherry (J J) pf (7) i) 2 1! 1 - nly ( ) 1400 a ne 
5 Oh % Detroit Motor (kde)... ‘ 200 49% 1135) Newpt Co pr pf (f12 rf ; = %& m0 m1, 47 ; A 1 11 v 
| ao De Forest Rad a ge 200 . 33% N Y Merchandise (9) 159% 13834 149% + 8% s00 . As KE, A 4 ‘7 4 14,70) , 80 
20 Do etfs of dep : % 1.19 3 2814 Niles-Bement-Pond % " 10 4.0 47 
2 108% Doehler Die Castirg % 1.100 7 ce Nichols & Shepard 1" SA: ie KS G& ; ; 
4 « lomin Stores (2.40) 1% 7.000 21 13 164, Do stock pur war + % 1,100 ; 2 it + 2 450 142% 
14 8 Douglas Shoe pf (7). 2 7% 3G North Amer Cement r ? City R R . t 4% 400) 142% 
7 Pe 5 Drug Prod, new i wees 73 _ 4 < 1% Northwest Enz. w i ont ane + 1% 1,000 iag & FY , 2 R00 nh 
4 Dubilier Cond & 'R Baws 4— % 3,400 11% Novadel Process (1).... 1% 11% saa + % 1.9 Bn pf (1.60) : > + & 2200 25% 
32 1084 Durant Motors + % RY, z ”~s 4 200 ( ti + &% 200 - 
16 WM Dur 1) Rope pt (4) ae. 98% 89 OHIO BRASS (5).... 97% 97 941 r 1% 3,400 33% 
1 84 11 400 ' . 2 76 250 98 an 19% CENT PUBS 4 4.9 ; ; 4 
5 FITING SCHILI "AC STL BOILER (1) ‘ 4 1% Cent States Fl pf (7 109 i: 34 r & an 
Estey Welte iene +1% 20 Palmolive Peet Co (2)... 14% 144 + % 5 .. Wir 105% Cit & L pf (7.21 VR 1 + Ts 1M 
119 1004 Do = . — & 100 «1 4 Pender (D) Gro, B (1).. 36 26 3 1,400 86 an” Nest D (6) 93 ne “i : 200 
a . Evans (ES) Co, A = = 390 50 Be nney (J C) pf, A....104%4 14y, S 600 ost id Comv Ith Edison (8 on , BL a + J, G0) 97% 
100 Do B (4) +-.04 100 eople s Drug Strs (1).. 52% 52 1 A MO 104 my We vomw It Pow pf (¢ 102% 1 1033 ! m0 172 
_ = + th, T8000 64% ; helps Dodge (6) poor 117 + %& WM 4h 72Y% 67% Cons Gas Balt (3 “ni, ef anie \, 700 
400 3% 1% FAGEOL MOTO _ Peppere'l Mfg (8) an : 200 s : ” ” 1% 900 695 
W) 150% Fajardo Sugar ie % 1,400 2% iM aes Morris Cons. Inc ' - 10 ‘$5 135 Duke F er (4) 14 . 
———— Fanny Farm Cz t 10 156 0% % Pickwick Corp (80c) ay, + Wm Gh F : und o + 2% 1 20 
Fanst a oe x ra 19% 18% Pierce Governor, w i : 19% 1! 10 F 154% 11% EAST ST PWR. I , 
afer: Mfg, A (2). GO 174 a (A) Barth & Co cfs 10. ' . 5 HO0 21 ahs, 119% Elec B & S pf a 12 TTT 
. 2 ¢@ “iat stk deb rts : 7m Do pf (1.75) “ mm 4%, 7H Do Ss Cos ~ 4 NN ' 1.000 10014 
ration Ri 4 Film ao. 1.400  Pigely-Wiggly Corp ~ DAW ony 15% 10% Elect Ir pe a &S } 1% 24.400 RO 4 
. "38 oe Fire Asso Phila (2%).. 30 Do West Sta, A (1%) t % 1,500 .. 16% 13% Elec Pr & Lt or 1 ¥% 5.1 41% 
Investi: Fo 182% Firestone T & R (8)... m™ % Pines Win ter Fr, AC +1 200 1N4, 102 Do 2d pf. A (7) : 1 Ly 140 163 
] iy 18% Do vf (7)... 10) 186 on" i Pitney Bowes Pos 2 wy 110% 108% Em G & F cum pf (8).10%%, i pot, . 1M 
na %% 114% Firemen’s Fd Ins (3). 1™) 109 210 Pitts Ben atann sak. a 1,0 MW n% TD pf ( if RY 10014 + % 1,199 riiiyg 
19 Foote Bros G & M (1.20) 100 116 217 Procter & Gamble (8).. 2 60. ‘K 27% Empire Power 1% MK + % "TON 1H 
M of Can (15) bs 1(M> 5 4 vee Pratt & Lambert (44). w) 250 -. a 1% % 2 
' rhan Co. A (1.00) 80 515 4, 102% Prudence Co pf (7) r aN 300 357 34 FED WATER. A . ‘ ; 
ad & Kleiser (1).... e wn. 41 nau ges 25 106 197%, 104% Fla Pwr & Lit pf ¢ } i 4 - % nan 
, A vundat'n Foreign Sh 2,300 .. Pe ane QRS CO (2) Jon 1 1 ‘1 , 7 107 
4 x Theatres, ses 110) «417 311) 308 Quaker Oats (77)....... 319 309 200 +1 100g, ¢ 18% GEN PUB SER\ 
Franklin Mfg 13.90 20% . so. 9 3M i 30 : 115 Do pf Fe 18% 9% + Y% 1.200 
‘ o pf (7)... ian - 4 REAL ASSO RKN (5).299 295 2 L1d% 11 119% ~— ¥y an 
- shares | '% 5y Freed-Kisemann Rad 150 1% Republic Mot Tr etfs 1. 1 49 295 12% 11% HOUSTON GULI 
) We ae Freshman (Chas) Co : 7 vemey Richman Bros (6). . 268 O58 208 + % 100 : ( 12 1% 12% + 1% 3,000 
includi 4 4 Fulton Syphon (3%)... au 4 ni 1,890 7 : monet Candy a + 3 100 514% 45 «INT UTI ‘ | . 
a 60%, 4 7 . + Pa Lee - ticlimond Radi: ator = : 24M 10% 6% me # i { rl oy . 
ae gue {3% GALESB'G C 1) (3.20).. 60% 55 6 - Bf Do cum pf (3%) 246+ % «RM 334 | 108 is maet d 7% a. 
rae Gamewell Co ae o- 6m - 7% 4.100 50% po Bl Rubereid Co (4) an + hk Ww ! ( nu ‘ 1 
4» #4 Gen Am Invest a oo ws 2 we 287) 2350 CReyal Bak Pow (8) ”% on” 5% (0 LEH Pov . 
WK 1,10 5 aide 2 +10 uM) 23 FI W SECU : 
‘ > 9 ”) ST REGIS PAP « md 2-0 etfs of det 1.600 
7 aie " oe ni™ 4+ 2% 8.9 ATTY, Gas " ” 1,4) 
. elle I and f F 2 1,1 
a . ow 




















4 4 






































































































































te “wt is 
igh.Low. 
High.Low.Clos Wed.'s | R 
MID sep pp " slose. C mn s . ange, 1888. 
ne. — re : u. (4)... 131%} 12% 131 ae “eo Close, | High.Lo Ne wus, 
’ f (6)... 99 + 40, i . 
Do rights, w i om ANH NAN % ‘200 °. Ma 1% MAGDALENA SYN. ike Close. Ch'ge.Sales. Clase. peose. teas. 
” pf (7) 7.000 2 = 40% Margay (2) .. 1% 1% 1% 2400 igh.Low Net ee 
. “reaped Hudson How m : 20 43. a” Mexican Eagle ine + a 2% oe 1% | 101% 100% Comwith Edis 4} High.Low.Close. Ch’ge.Sal Wea 
warrants uy 6% | ON 2.100 20% oR% "25 ai 4%+ & Oo 5 94% 92 Com Larabee 28, to 101 y¥iwt 101 — ¥% 5018. Clog, 
re , 6% ane 28% 25% Mountain Prod (2 a" 22° 4.01 2,000 .. 108% 107% Con G EL&P = 1941 03 93% M% » 
ohawk Valley (2) .... 49% 48% 48% o «25% NAT nica 25% + % 5,500 26% NOt a Do xe, F, 19605.... .— 2 12 & 
ca we. Poh, Ast $ + 4 om... nM “4% New vUnL GAS «... "3 ' 4% Con Textile 8s, 194 po % . 106, 
‘ — 4, ACIS. - -adfor (300 os 3¢ a me » ival a] ‘ a 
Sa te (gh Ae ee | Be ae aee Mae are — % 3ag0 an | 1054 r04y Cont &,B ons hot i 
; » Ser, A (1.60) + we a 4 New York merase \ . 95% 95% Do 95 : 
“ae pin ha a + % 2,200 25% 12% 1m North Cen Texas (0c). 12 1 13 ‘Soo "30 0% Cems See C an 5 
ime a ane ~® ‘1.8oy. Gl a ia j 1m s aan tend . 2 11% 12 soe 12% 8% Hs Cont Oil 5%s by 
tee f. (6%) 114% 114% 114% 4 100 10% ps DPANDEM aa ; P ; % nan 4% Cosgr-Meehan as an 
i of _ Util See + % 175 rt 8% Pantepec Oil .. st % 3% = 4% % 1onig 111% Cuban Tel 7s +. 
o; 19% aX. (6) osu es (88 e634 Pitts Oll @ Gas........- 9% 8% 8%— % 4 mae 97% Cudahy Pack 5 
my, P NO one Pow (tilic) 1%, 20 Saar ‘ 30 - ene. 4 = & | 9 N% 100% Do os 1946 
acme ¢ L & I pf (6), 98 OR - 2+ % 5,700 20% 7% 4% REITER-FOSTER ' 8 iat ais 
North St gy Sg let 24% 22% 24 ‘ 10 7, BR... a 1% + % «OO 103 80 DEN-SALT L 6s 
flo pf (7) Fow (8) 131% 130% 131 — 1% 20,300 24 a” 0% SALT_CR CONS (tHe w 4% oa - Det City G 5s, B 
tr er ee a iid, | 28% Salt Creek Prod (3). a 5 700 6% — a EB 
eee ‘ oo 1001 i 4 2 204 + ih . 4 - : etroit Edis - 
“a a . = , (7) 7% 1 . on 7 TIDAL OSAGE (2) 1 + 1% S809 3% — ion os Int Bdge ‘ cose 
tac G & En ist pra) 4 7 w 3% Do non-voti 2) .... 16% 13% 16) 4 ‘ Yo 7s, 1952 Pare oe 
a ; 1,200 27% |g on-voting (2)..... 16% 13% 16% t 3% 3300 Ha 90% 904 Dixie Gulf G ijs,A 
, % uM) 27 I& VENEZU o = 9, 9914 9m 
Do prior pf «7 ey 4 NEZUELA-M OIL q 99 a7 - ‘ 2 5E 
> : \ “Od 6% 4%, ¥ mot ae 25 o-, = v7 EITINGON SCI 4 
. wan — warrants aa 200 106% enezuela Petrol (20c).. 5% iM “3% 4 % 200 28% 73% G6% Elec Refrig a “ mo 18% 99 ! ° 
Tena Ohic & Lt pe “ - 18% WILCOX OIL & ¢ ais, 900 -- 94% 92% Empire O % RS 7% 73 70% 71 + % 1, 
o See (7c) + % 100 110% ti , . t G (2). 20 1 M%s,42.. 98% 93 ay ‘ 3 
y # Fenn Wat & Pwr (2%) . = 6M ett ‘ ; Woodley Petrol (60c)... ." 18% 19% — 1% 2,200 20 om 96% FAIRBANKS-M 3 3% 93% — % Ch 
ry n Slectric “ee + % 1,000 2¥ ou «¢ OO .. % 85% Fe - < is, “42. 97 . 
wie At ie Aedes & Socurmee 1% 0 .. , 24 “Y" OIL, & GAS........ 2} 21 en 98% Wile F + ah — ag - Bol ; $ 
ae rovidence Gas (4) Te 100 |. =_ a = + 100 98% 98 Fisk . & R 5s,'4 17% + 2% 2 
34% Puget So . 1 . 98 sk Rubber . . ,°™% g 
a ee a... L +e MINING 98% 97% Fla Pwr & Lt 3s, 19 8% t % Sm 
wey, 2 Do 4 . : 300 47%, 07 — z at 58, 1904 gl, . @ 
oe 1 oo * : 1% = — COM M & M... .06 pd 97 GAIR 5%, 1942 ORt 201 9% 
Ha, 305, RHODE 1S LU Sa es 05 108 m Exploration -..... 1% of —.01 7,000 .. 101. 99 Galena s 440 4 ¥ 
CERVIC - p, UBLIC Arizona Globe Copper oa” “a 1% . 6100 (1 103% Ra «dy Jatineau Pwr m.. 19 87 >” 41 % 
— pf (2) 31m 81% 38 . tee , 04 1 7. 3% 102% Do & ‘ l 00 9 BF 
, 31% 31%4+ 1 ° 2 1 ~— ne 7,000 .. 101 3 is, 1941 noe ny oh ; 
SIERRA PAC EL (2) 7 . oF 160 141 Bunker i rae ae 1 1 1 161% 137 Gen pag dl Gs 7.101 10 10% ma 101% 
: ls (eo i 2 > &s 9 c = - Bs 0° P r st 58 +01 
ba ~ 02 .02 Butte & West " ? S14 145% . ‘sap PP. Si 93% Doe = Be aay si . A,*52.151 q 5 oy BIR 95% Ww 
A (1%) 29 . 26% 17 C cgi 2 .& .. * 3,000 F 96% Ft Gen Vending tis, 1937. + o* 23 10% 
-— - ‘Erin , ++ % Ge - : 1 98% 2 
South Col ieee 2 ’ 2% 60 eter oo gy METALS... 24% 22% 24 a 10% 99% a 2 Fe Ry 6s, 194 +; + % 7 ra + S ¥ 
Southeastern I’ & I fs ) 4% 3% Chi |, MeneESeen te ye te + 1% 4,000 234 100% 100% G r 5s, 1967 0% 1 = oy 10 vte4 
&€&Lqb *& %s - te ief Cons (40c 6 2  s P44 . Goodyear T & R 5s % *e we 99% W 
on eee pf (4). + % 42% oe” a a ‘onsolidated ene + os z” 14 — % 3200 rig iz on C Do Shs. 2, ise es " 1k, i He 
rrants + ¥% = > Cons Nevé I --+ 1% 6 7 4 971 > - jrand Os 1 5 ui W 
auire P & L pf ia - & 40% - ; . lo Sh 2% th + .* , OD ; ee 101% Do is, 1937 5s 4 1% 22 1iiy 
194 29% RAW A, pf (7) + 1% “_ .65 .43 DOLORES ESPER “ t 2h 4 9914 Guif States Ut 5s,A 1% aa 8 101K 
111% 110%, St b Becc ccc a : Laban to RII » .43 43 —.07 ) ae — WY 99% 100 ee ; uA 
and G & L pf (7). + 3% ii 18% 18 EAGLE PICHER LD... 18% 7 10,100 .40 103% 102% HOOD RUB 7s, 19 16 100 Fi a 
37 a 2 ; woe 4 wd 54s — ble 
37 28% UNION. NAT ws a a eee 40g . & oe 2 a 954 “ 5 ith 897% 
"AN G14 , -Croesus .... % 3 mM .. LD , 90 : Me 35 i * 
Pim, 1TT% wale ~¥ . 1.45) a i con ne eS. ‘or 32 aed 4% ‘ a 98% ILL PWR & LT 5 135 954 #4 97% 
17% 13% U ed Gas Imp 300. 12. .0 FLORENCE GO =e 5 W% 96% Ind O & G bs, 1959. ~~ } 97% 
mo 4s, 2 Lt 2 Pow, 2%, 9.000 114 - LD .....06 .06 .06 iad = 100% Indiana P a I is = 18% a % 12 4 97% B 
0 ¥ , 9 . 4 ° «a a 2 . & L 5s,A - , pa 
; 52% Do pe par |e: ee .? ee “< a pane 8 d-f—a hy mri, i a 
18% Ut P&L, ; i ® 2M) 1% 1 Goldfield Consolidat d.. 7% 5% Tt Oe 21, GUM f Pwr Sec 7s 4, 98% K+ 1 ome 101y 
"nk 4, B, etfs (al.dl) % + 006 4 1% Golden Cycl idated.. .14 12. 14. +.02 » 8% 1021 2 Sec 5s, 1947.. % b 8 249 9 : 
thity Share (tite) hl + 900 24% Sycle (iGe)...... 1\ 1% 1% = Fy 13 cai 100% Interst N » Ode 3 29 91% 
- : 1 03 =.02 00. 4 96% Interste x 71 
ist i 3m 11 HAW : ’ was erstate - we 
40 WASHINGTON RWY & 18, 16% fecla Mining (1)... ag s 4 99 100% 97% Do Gs, 1 ‘1 - 
ELEC «). 490 «480 21% 16% Hudson B 00) cicose SED 22,000 .04 prs 98% Interst Pub ' is 43 9% 
: ant 1 ay Min & S. 74 3,700 173 97% % Inv C ; ts 52 OB 
Ww é 17% ’ s 17% «On Co of Am 5s,A,'47 + 15 . | 
RAILROADS 3% 3 IRON CAP COP (6 41,700 16% . *% lowa-Neh L&P ae 4 47 Sg 100% 
= ADS. é «) 1 7 “ ; a 
177% 162 A rs - i . ‘ : 34 34% «8 —? 174%, 155 
177 Wz i GT SO (16%). 164 162 163 1.16 JEROME VERDE DV 7 + £155 KEMSLEY MILBOU! all 
* o pt (76%)..-- 144, 164 cae 2 20 166% a SRDE DV...16 .16 .16 +.05 1,000 Wo, 99% K Gs, 1942 , Company. 
- . . -2 lle 406) OK EF - , ‘ 7 oppers G Coke (5 162% 162% 24 
17™ 15% BELGIAN ‘ D1 KERR LAKE = sats »ke 5s,'4 0% 1 2% 817 Erie & Pit 
2 SLGIA) NAT nwYs 2% 14 K B ¢8e)..c- oe 5 ‘ “™100 100% ? 6 170 
sa. lk al wast pe RWYS ™ b, Ee to on ee °o 7 ‘ 700 .. 101s 101 LACLEDE G 5! + %& 66 100% — 'S. 
5 2 Boston & Albany (8%) 182 fe B. 2 16% . 300 1% 1, MASON VALLE ‘ % 500 s 92 4 pee Leh Pwr Sec tis “— 14 101 101% a s “4 : 
ox 20% C = on os 20 .. 5% 3% Mining Corp. “EY 1% 1% 1% u 95% Lehigh Val 4s 003 44,» 107% ’ 23. Bpis., Ft. | 
rr 20% CHI, M, ST P & P, new _ " orp of C (2%). 3% 3% 3} oe 500 «1% Mi 95% Libby. McN & L 3 91% 91% & | 107% Bh Do pf... 
Hy Do pt . a 23%4+ % 7.6 oo On% —_. — ‘%e— % 600 .. ang Isl Ay Bagge oy 95% on% + I. 
‘7 7 R81, 3LQ Boe + HS pra % 1k0%y ani CORNELIA 27 (26% 2 Lone — = os, 4 5% 104% 105% + = 17 954 pein Co 
159 145 «+PITTS & LE) ; 7 173% 123" Kow Jeeney = (#12). wi 18% & setts t 1 500 27 4 Louisiana P & = 42 9% 99 99 4 % 13 
oe ie 14% 145146" mn 53 4 Nipi ut (fa). 163te ye 4 + 1% 170 192 — 98% 98% 98 2 4 
0 on 3 i : .. 168% I4 . ma ‘ 92 ' 4 % — ¥ ¢ 
. oat 4% Nipiosing (te) ......-- 3 oe  ™ + Sig 39,800 158 , McC'D RAD 65,'43 : | ® im. Pub. 1 
STANDARD OILS. : ida ae rT 18% tie om - M4 8-0 1% % Manitoba Pwr > os o1 100 100% 4 | 11100 Do partic. 
ont . 1, .81 . 2 4— %& 3400 18 2 ass Gas 5% = 103% 103% 10% Ball Tel. 
" oe 21% 19% 20% 1% 18 OHIO COPIER wea 92 84 a4 2 Milw auk ‘Gas . a 105 = 104% 104% 4 * pA 103% Bh Bell Tel v 
j on-v cis 3 uy > Sone + 1% 19.200 214 * a _ « — 05 2.4K - . ‘ M, K & 7 " 25 1 100% 10 rs 28 104% Bi Host “ie 
Atlantic Lobos . * — 199% + 1% 2,200 . . “15 PARMAC PORCUP = » So 102% 100% Mont W le Ps D, 19 \% "99% 0% r * > 101% te 3a a 
<4} = 2 » %4+ 4 200) 4 2% Premier Gold (32c) peer eo a 25 LOT 6,000 .25 — 101%, Montr’l LHeP Ss pat (101 1018 ‘ 13 (My vata u 
“oO YM (73%) Ff 27 16 . c+ SR * 2+ % 3" 800 ou 1% 98 Morris & Go 7 8A 3103 108° — & > 101 8 
(ih) 3 “0 Sl } RED WARRIOR w .17 . e - a 00% 99% 100% + ie 1 108% Do A ; 
- 2 300 i sella ~te 17 10 7 97 "AS s 2 35 00 
te — CHESEBR'H MFG (4) th O SAN TOY / wv wi fo. — a sr ! "| ae tows 
103 94 Continental ; : 9% 300 3 ou wey k Den M ...... +e 03 «0S O1 2,000 04 102 101. Narrag oe ae 78, Ww 97 97 «(7 Do pf. 
Cumberland P L (yi) + 1% 30,300 17% 6 o Am Gold & Plat... 3° e 14% + % 11.400 “u sana 99 =N Dairy Pr ‘Oe, . O1% 101% 11S i 0. tos Gas 
= ; bey 200 8O 8 2% 2% } BY, 102% Nat D - Rd. yy 99% 99 ait £ 20 101% @Denv - 
1) 644%, EUREK . t 10% 8, TECK . , 1,100 .. = . stil Pr 149.°4 e ot) 1 > beaver Tr 
; . RUREKA PIPE L (4). 67 66 66 ;  -_ Fax, myseme 2s) 8% 8% 8 10R% eT Nat Per & red © $8,°45.103 103 1 FO 7 9 [ilee. Powe 
es IMRLE : mr i > 2% yah bixtension .... ® sa” i— % 5,700 8% ‘ 3% Nat Pub Sve 6%s, 195 08% 107% 107% 4 w a TS 
, HUMBLE (72) 61% 39% 6R Tonopah Mining (15c).. a * 11) +.01 «7,000 .11 2 oars 98% Nevada Consol a. 1955.105 104% i04% 4 39 (10% Galv.-Hous: 
6 OI4 + 2 900 64! 84 5 UN bh th 600 — 4 10% Nebraska Pw 6s, 41.99 99 9% ra 2 16 a 
% ILLINOIS PL (12) i | -S4, 43, UNITED RASTERN.... 4 -& ; by Wie ‘OO NE Gas Elec 88, 1947. 98 oe 3M 
% Imp Oil of Can ¢ 1%) 2 600 185 3 19% Un Verde Ext (2 67 65) 67 +.02 300 35 94% 92% N ¥, N Hé H4 1947 ; 2% —- ae 
Indiana Pipe Line (75) 1% «4.500 1% a Unity Gold se 19% 20 -2 7 ban “on 9% 95 N Y Pwr . By 448.6 9 % 33 
Internat Petrol (73¢). + + 100 sh o4% Utah Metals is” 35 —.i8 2/000 20% | 108 105% Niag Palle Par : s § a; of oe 
mee. .s } ‘ oy 19,000 373 ‘ 4 Utah Apex 14 m+ % 1.100 - a 1% Nichols & ghey ai 50. 105% 105% 1054 & 443 9X 
4 od, Boe TRA IT «+ 9 1] 41g ‘- -. ‘ L . By aS ‘ 130% »G 4s . 2 . 
$914 28% New ee (t1%) 24% 23 ,o 7 2 9+ WENDEN C s 700 44% 101% wo mo. Gs, 1937, ex war erie 126% 130 oid 24 «1% 
1068 a” N ork Transit 49% 485 : , 05 02 Wes EN COPPER .. 1 1" 134 {N Ind Pub Sve 5s,'ti 7% 96% 97 24 15 
H orthern Pipe L (18)...106 . on + 1% oy 5 Wrish End Ext......... . 1%+ % 4,300 . 1084 1.2 North St Pw ev (¢ 8 01% 101% 101% + % 42 96% 
66% 58% OHIO OIL (2 ; . amt Bargrvs (% 5 5 "7 a 1,000.03 [on Fe ee oF 103% 1a a % 1 
” 2 (2)... . = : . vo . Me 1055 “ - 
60% 58% 1 ‘ 3 J ‘ nh 95% x + ra 103% 
4 2.200 6 q , % 953, OHIO PWR 4%s.D : > 
PENN MEX FUEI ; es Bl BONDS (Sales in $1,000s). % 95 = Do Ks ~ < oat 5.n 95% 95% We—- % 3B 3 1s 
Prairie Ol & —" ; 8% 33% 37% + 8% 1,100 407 102 100% ABBOT DAIR 6 102% 101 Sh age en a 95% 95% M5 hs & 38 95% 2r 
Prairie Vipe Line (10 oss fe 38 49% + 1 9,800 tts 4 14% Alabama P t Gs, 1942. .102 101% 102 101% 100% Ohio Riv Ed 3 B, 1952.102 101% 02 day 2 
“a ine (10)..214 268% 210 1 4150 200 2 52% 4 Allied Pack ae 4s, 1967 964% %6 : © % $ 101% tae 100% Oswego Pw 6s < pale 101% 107% 1013 er 1 101% 
‘ TS 3 _ _ 7 . Ss, 39. . o - a 27 1% v2 is, 19 ry M4 ™ R 
m,, i, ae — BS ere ee ete FS tart Gomes Ee iti ae om Hew sg DO 
95 = s enn @) 4 20 a: O51 04% uminum Co i , 102 2 » by y+ % - * 98% 98° A ae Ww OO 9 5 
gor, 70% Pm yh a A L (4) \% aD =" 109% Lome orm ae a , 42. 05% ie yo . 70 102% 1944 Osi, acne Ga E 4%s,E,'57,.n 98% 98% 9 decl 
lve 15. Sta of Ind (73%) ae 10097! - : 6s, B, 20 ; %— % iene 100, 88% P ec G & L 4%s n 98% 98% 95% -- san 
132°" 193% mand Oil of Kansas. . 01, 38,800 74% 108% Bs, Am Nat Gas s i YH sr 108% 100% + % x 1008 1041 on Para Fam Lasky fn’ 47 = 2 98% 4% Bs on divic 
4 39% Stand on ot No o 3 900 15% | 105% 10414 yr Rell aye 108 108 108% 2 Go os” 1044 1035 So ES Gs, 0, x W 108% 1038 (— % 130 ® Seco 
+) © 73” Stand Oil of ¢ eb (2%% cn 9% 1% —D oll Mi} 68, 1938...105 104 M+ % 152 108% 108 ie" | Do Se, Su us a 6. 26 103% t 
120% 117 Do il of Ohio (2%) & 100 9 io Fe, 1948....... * oom % 104% 26 1¢ 101 cont o 5s. B, 1f J 4 104 ra 19 a wer 
: pf (7 1 4 Am Rad ; ---- 99% 99% 99% 5 104% . 99% Penn Wat S . 14 10314 103% ‘ . 
17 16 Swan & Finch % 104, 102% Am ner ony Ze 1947. 99% 99 i yy ; 105 99% —- 105% Phila ig ie ay Bh A.'67 9%, sont . % 2 ; shar 
49 «136% V 1 101% ret Am Thread 6s," Be. d 102% 103 bis os 99%4 Po 104% Phila Rap wean es," 106 106 . fo Cor} 
P 36%, VACUUM (1) « 101% Anaconda 6s, - 102% 9 91% Phillips Pet — 101% % 4°13 12 106 
, ..... 140 =6136% 1459 2 en 101 90% A * 2 100% 100% 89% Procter ~y Qo ee a 1 t ‘ 
a & + 7% 32,000 143 100%, ppalach Pwr 4— % 45 100% 2» Procter & ve 9 1 2 0. 
MISCE 2 ’ 4 98% Ark Pwr & Lt a 2 101% *%, 99% Potomac 4 99% 90%, + 4 130 92'5 J 
MISCELLANEOUS OILS. son 103 Assoc Elec 5%s, . —. oo Pwr Corp 100% 100% — a 3 oe 
1% .80 AM CONT 3 101% Assoc G & E 54 . 5 : , 39 9% wy, 99% Pub S 5 47 9914 29% A 24 10% 
1% 3% An CONTROL. _... £8 .80 .91 — 88% 84% Assoc H & E 5%s, 1977 102% 101% 102 = = 92 104 ) Ser El & G 4% r 10014 100% 100% + % 6. Che 
9% ThA 1 Maracaibo 4 oo“ 3) 4.07 46,000 .88 20% 19% Atl F ardware 6%8,'33 85% 8 2% + ¥ 41 102% 104% 103% QU 2 a % + %& 92 10% 
o% Arkansas Nat G (4c)... 8 “eh °T% 2200 3% ruit & Sug 8s, "49. 20 20 - ~ lanl 26 83— aQ i k RO G & El Ce 
“3 : i%—- % 00 106M = . 10. Sis, A, 1952 ‘ 
‘4% 4% BARNSDALI : 6 9 BATES V BA — 4% 104% 1041 , 
49% 32 , deb w.... 103 101 . G 6s, 1942.10: , 99 4 RE . ro 4 11 104% 
, 32% Brit-Amer (1) Pi B., ait + oH 8,300 4% | 192% 96 eh ces a ‘36, w w.101 —- on + % 68 105% 98 ee STRS 6s » 9 - a 
. 3 32% 34% 8% 500 105% 104% re io Ra, 1933.101% % 1 10 99Y os 4 Remington Arms s 4 ‘ 4&9 oy 
0) «=.10) «~CARDINAI - i 104% Bell Tel of 101% 101% i 101 99% 98 Richfield Oi ms 548,30 97 97 97 - 20 # 
os . PET 105% 104% of Can 5s, 1955 0 5 +, in 33 102 101 hfield Oil Gs, A.'41 , 97 . 2 
i Cary Syndicat =e He i a. me MN HF eo 2 i 
4 *it 8s ~ 4 on = J oy a ey. 2 * 100% d 
04% yt t ve (tl 20) + 1 10% 97% Boston Con. Gas «s, 4. 108% 108% + ra 96% 95% ST LOUIS G . o 2 104 
pf (6) + 1043 e fs, A, 106 ~ 4 : 90% 95 AUIS G & 7 4 , 
8% Do pf B (6% + rf 4 103% Do ts, 193: ~ “e 97% 98 - ¥ 103 98 4 99% 95% Schulte R E é = = 3% 3 
ow 2 . nice a) amy " Ton ~ ** ’ . “ is, 1935 a — ‘4 « 
1 , 88% Do BRK pf () + so 38% “—_ at & Eq 748,55 44% % 1a t+ % 4 104” 90% 89 with common st a” One " = 
Vie 1% Colomb " . ae io TMs, “55, 6, 4%+ Y > -s SY Do with : ¥: 18% 98 98 ad 
if aye ian Syndicate ¢ cits of d 44% 44% 44% 6 .. 70 661 «CS out com stock. 89% 89 ~ - ——_ 
, ie ' * ‘ons Royal, new (80c) 102% 101% CAD 7 + & ~ 97% 96% Servel, Inc, 5s, 1948 on 9 89 1 MW * 
tN is 4 a Syndicate ° 114% 113% GAN Cmns oye Sis, A, "47.102% 102% 1024 . 6 v6 sneniees WépPd4 ve 61 bl — y% 9 
2-4 rown Central Pet + 99 - n Natl 7s, 1935.1134 a sear + 1 wo% § , 1967. : - ‘ 
eee a 97 Car-Georgi Wes 3% 113% 113% _ 98%, Shawsh’ . 
’ : a) + 0. ~4 a 6s, A 2. 97 a % ted awsh’n M 10-yr 7s.'31 
ut 8% DARBY PET = 103% Car Pwr & Lt 5s, ‘ .. 7 oF 97 — -- 113% 97 9 Sheridan Wyo de. 1947 + # 110 9T% 
. eoesccces 9% 9% 9% 100 yoo pap Cent States Fl 5s, 1 5. . 103% 4 103% + 4 18 97% eK wn Shell Pipe Line ma ~s ba 8 oe PA 
2 1% GIBSON Ol : F 10% "7% Cent Sts F ie : 96% 24 ORM + 2” Sloss-Shef 6s 1998 _— i - 
117% 101% Gu we L CORP. a 1% F 61% C, M, StP&P " 4 24 Mi 102% 102 Do pur 6s, 19% <o 128 MK 
4 Gulf Oil of Penn (1% "100% 101% m., . 2,900. 1% 5% Do Se a8 adj re. £5 98% 116 103 @aido. Packt 1929 35 «(108 PL 
7 Ewen » ~ + 64 8,3 200 4110 98% Chi Pnet w6e ccodeees on 4 ¢ 9 4 1,275 62% Solva L, ng ts, 932.110 % 1 | 
“4 1% INTERCONTL PET ‘ oe Gat Rye te, 1920 ‘s-% Se ( | See Ran A Ty ER 5 , bt 10 Board 
: cT..... 2% 1% 2% 12.1 ‘ 108% 103 Ci ys Ss, 1927, Pay o owm%e— % 2a 99% 103% 102% puth Asbestos 6s, 19°7 — a a 9 the 
1% 1% KIRBY PET 2,100 2% poe dar - ties Service és; 1966. ; oo oan 244 So Cal Edison Se’ 1951..103 . 6 : re 
aT ‘ 1% WU 1" ams % Do 5s, 1966.. 13 ; = pre 102% Do 5s, 1952 =, 1035% _ 2 101 te 
Os ‘ ' M\ 100... om 98%, Cities ‘Ser GP 92% + 1 = ol 03% 103% Do Ss, 1944 103% =~ * & 103 | 
2 ™% LEONARD M% 94% Citi 4 1607 92% 95% 94% , 1944 1021 m © 1 103% Com 
“4” 620° Lion Oil ~m * ‘ " ou 9 Cities Serv Gas 5 98% — 1%4 26 ORY, 100% 99% So Cal Gas 5s, 1937 tr, * "4 108M 
i} Refining (2). oo” 2u4+ % 700 5% | 100° 1B pee ee P&L 5%s, * 5 + % 174 94% 99% Se we Th A, ee =" 09 rs stock 
20le + 1 vm 23% | 100 1000 Cleveland Term 6s. ‘41 gt 100 09 a 100 * 106% 90% So Dairies ‘6s, 1930 on 2 a 
Com Inv Tr 6s, 48,w 1.100 If » 10 + % 9 100 105. Southern Gas 6%s, 193% 99% § 4 » ¢ , 
mo 100 x . * 0 99% So Pac 4%s, 1 8, 1935.106% 108% 4° "3 BS 68 
23 . 107 «1054 S 2 4s, 1968, w 99% 6+ 19 ‘ 
. 3% So E P & L Gs, A, 202% 29% 99% «Ct. av F 
ya, . £106% — % 170 1% ebru 
nade 














id 
ay, March 2 


TH 
EA 
NN 
AL 


435 





Tr ans 
action 
s on th 
e Ne 
w York Curb E 
xchan 
ge ’, si 
tinued 





























































































































































































































t 
“4 ae 1828. 
: , 
V . 
"4 ay 107% S s 
L . 
t wa 98% wes 
Mi, 4, S’ st P 
2 99 — G &éELe H 
pm, 1054 | Ae a, Anas igh. Low. 
pe & = ate te. 108% Last. 
1085 jee RAL HS fe bi oe 208 ch's 
ie Sta ard P Y Gin . 99 99 198% oe Sal Wed 's 
e @ Ss ndard &L 68,"33 9% % 99% + vag R 
4 eth tut I 6s, 10: % se. a 
% at Stutz Motor Ca S. = in i pe, +e a 
* s 15 ar 7 100% 03y% 7 “* oO 
si 100% Sun, M Rais ar TMs 00% Wis + ae ining os Seu 
~~ 6%s. 194 1 ba 03 ; 4 Ba 
wih 99 Co: 4s, 1942. ~ i 7 103% 94 nk o 
mg 13 TEXAS ? 8, we. vn oe 2% sues 1k 4 oa% 101" say me... ba 4 Prussia High.1 
"i anscon  & I -+- 101% 1 96% + ." 11 nm 2 Rerlin C 1930 La .Low 
“ a. ti’nta! 3s, 00 BY r 2% 91 erli Pet weal .Clo: Ne 
¥, g 7% ntal 195 % tia 9 104 92% % Bogot: hase enon se. 
4 @ 98% ULEN 1 O Gs, 114 4 17 wt 97 92 ogota y El s, 1942. Ch'ge Ww 
™m L . 3 Ms + 4 ‘ Mine ec 95% re. S ed.’ 
” 103" ee FO oe.ton’ nos” ton oe a wa <3,’ tge Bk 6%s,"2 95% 96 ales.Close. 
a 70 Do 6 Rys 5 s, 193 0S 1 101% 102: 00% F razil ¢ 1947 is, 93% 93% Se. lange, 
4 Un is, A, dS G.. 97 08 , i % 101 98: suen bles, new. 100% 3% % Higt 1928 
4 9 Un on Prod 932. 1952. 97% 97 +3 eT - " — — 33° 101 : 10 96 - 5 Low 
’ 111% Un Forts - os ‘ess “= 4 is Hel BY 96% ae = 193 Tas sas. 92 = is $ 93% 104% i2% Me 
14 wey 101 : 1936 of Ha is, A, ae - v 3 Vy 6 9 urmeis: 19 ° ney: 9% 06 : be “A 18 ant oR, 02% edellin 7s 
¥4 sey 101% us Ru pares *32. 99: 72 mes a 90 ter & . 102% 101% nee ae =. a 09" 216% BL lin is, 5 
sii ie eae ji Hx 90 we of iy | gg im is, + 38 & tig | oot ontans igh Hc 
Do as, 1 3. 1930... 1 nd 3 1088 9 90) K ; wie 100% Aa 6%, 03° Mon dior 74s, 195 96% § Sas Ze 
, a Do bias, ja 1930... on 112 1 1 ‘ % + —_ Do és 3, 19 GERMA 96% 100% 4 1034 41 Montes sg si ol 104 Ch Vv 
nt $ 1% D 6\%s 32 % 10 112 2 . % 90 Chil S, 1952. a1. . NY 4 97! ee 7 «(105 h aa 4 93% eo 8 1 + 454 ge.Sa Ved.’ 
X, 3 ey 101 bd 0 6% ° 1933. 1 1% 101% on 99 98 1, Co e Mt "ap elateage 4+ 1 41 j 2% 9 = NOE is, 1958 2, 98 ; 11 les.Cl # 
208 yo 101 Do ety 1934... 102 01% i — fe - R 97 m & ee BGs aaa 915 , i onu% 54 94%4 Ni 2 GER ) 699 2 6 one, 
hy 4 Ye 34 % 1 10 x 5 Cc I 6s % 9 on: 2 9 ) R Ys 4 
19 my, gy 101 Do 6%3. 1937. 102 ol RE y 112% 97 ordoh Bk s. 914 1% 16% on 92 allen El ~ Lt , ) , 4s 
oo ‘oy 10 % Do Gs, =: aan 101 m1" z 101 2% 111% on A is, aie a 2 b 91% con MR ee OYD, 6s 5 984 + 15 soa 
” 1 oy oe rt l 4 Sie, 19a 1330. 191% 101% i i 0: som ¢ Cub "Tel a 720, 90% aim ed a 12 wig Nure eg Mun A wl 47 4 Mi 208 98%, 
2 % US 8 “+ 0 2 y > : 9 120 9 0 ss 2 MY 08: 2 Nurembe yd El 3 dei ‘ 8 BY 
41 .* Uullities P 4 = lolz wi% — , 47 10 1 oo DANI &ret 74s, ~ ors 90% * Pe — ron 92¥ mberg 6s, 1992 :3: 9 4 i 69 96 
9 8% ties P ‘¥ a 2% 10 % 102 6— ¥ 4 wy, on 10% Des SH M 8 "41. ' 98 oN % _? as be 95 4 POTR s. 1952 - 
52 1947 P& f5%s, 103 15% 1€ % i 100% 97% % I ntzic UN 5 2% , 98 1 277 98 9% § 5% Pr RER( 2 518 
1 1 iy 101% VA — 2. = sone ng 1 100% 1008 sont yenmark. ai, a 1% 112 —" b ee ss 1% Dot. 10 SUG 7 92% gi: i. 
5 AE & ° Ye i 8 ‘ 0 3 4s 4s » = & 3 7% 27 tis zs 1931. 1947 * 4, 4 
4 o t& PS 103% + % 8 . De is, 1 1935.. 10 ly 3 OR, 9 , 1952 i 47 § =_ 6 Onu 
23 oe P 5s,'5 934 a » 913 nma 97 oD. ys 1 > BY, on R 12 ’ 4 20! OY 
3 1004 95% W 18, "55 % 93 % 12 1% 9 rk Mte pel 1 9 4 9 10 ) 0 O3% 
3, * 5 91 " M 4 — ‘ x AS DE 2 9 933 
‘ + ie” wx 98 ARNER A, w 1101 ss 4 93 ESTON te Bk 65,70 Gt 100% 1 —- % ‘ 18 6 Rio Gra JAN 6! OT% 97% 92 14 1, 
ag oy, we 9% warne-4 , gBROS PI % 101% 101 % 137 3 90 rinst 1A (Rep) 56 gaa on + % ee 3% 148 yt nde is 4s, eat ri 
01 100 *% Jebst Quinlan 6: IC od ~ ee 931 93 T E 7s, 1967 % $9 My + 68 % Y: uosta Ry ‘ 66 971 S 6 M 
3 mes want bow © an 6s, 1942 04 % . 3 92% F BOH G 967 91% a a 101 102 o 6\s, ‘8, 1921 he ‘ 
. i 1% P Is s, 1942 % 1 Fi 1 L's % 9 y 29 96 9: 1014 + r- ( ) 7 
12 98, Wostvaee Gl 6% geet Seem “ 100 nland Re; “38 W 1 9 oy wn % 8B 4 ctf 8 YTig ON ; 
29 w vaco ‘orp : 33. 9 98k 103%, . 9 a Panne KS 1 le tae Pts 93 AARBRU s of ¢ 155 H : hy 
FS iN isconsin — Stee 1 1957 a bois 98%, +14 6 we 8% GER C » >%s, 9 % : . 100% 123% a vs BRI sities’ dep 1 % ON ; 100 one 
18 ny ent Ry 1937.103 ae — & 66 1087 2% 994 ‘ON MUN 7 W i 93 0% 9 5 91% 102% +4 santa .. 1953... 7s, ‘32 4%, 1 , s 1 98 
16100 A, 34 — 03% 10386 1 10% " wo% 96% 4 HAMB'RG NIC 78,47 bis a = ¥ OF Mon en ‘ "93 15 
rm ADR FORE 9814 0s ous % 4 3 ELEC J4T 99% 0 3 + % 3 8 f $4 HR 
5 97 «(OA IATIC IGN 98% 1 + Han SC 7s,° OK, “4 3 1%, 8 144 
b i ie 89% 4 Mine B ELEC N BONDS h— \% 10 9914 95 over Cr 7s,°35.102 % 99% — 12 92% 94Y ir { F ’ 
ii, gm Do 6s, pe AE S. _ a len 1008 te edits 6s 2% 101% Ss a 9514 Were i 3 és 
12 my 9 — 1086 weben i 99 96% —e et “HY Monaco % 102% + 21 ec Bae $4607 ’ % 52 93% 
73 9 5 97) 6 % F TY st I 2% 2 02% 46 07 ‘ 52 9 +4 
| Bam 7% BADEN 7 o6% 98% + 18 74 97 Irish” Mige Bank’ Fin. 96 96 ‘ s 101% 8 3 21 100" 
: > 1014 N 7s, 195 91 99%, + 4 33 881 rish en 1944 ank F 2. 94% + & wiss G i4 \, 4 
m ” S1.. 98 91 % 2 98 Se 84 ree St rp in- % iM 7 2 102% ae me { + i : 
29 91% re 99 98% + = 9 %e 92 JUGO ate 5s . 1024 oe 96 TIETZ\ los, 192! - r % 13 
71 95k e 99 s+ % 8%, we 851 MTGE . 1960 97 Me 101 % ey Do L)7 = 9 + %& g 4 
6 99 8 oe 4 KIN = BK 7 7% OF 102 28 94 4 Ty s, ‘4 10 220 99% 
43. 974 i 98 94 NG OF SE 7s, "7. 88 + (97 + ¥ 108 101 rol Hy 1st ‘ 18 Bs 
1k OB en . % LO: SRBS 88 87 A 16 3% UN ) 7s . 2 oe 
- y S 7 87% > 102 4 #2 NITE On2 1 34 
14 8 F 98% 97 ANSF" SL ts, A,'5 WV Me ; s08 Une ae i. BER is \% 4 
4 08 ST f , Do SF'D M A,"52 973 91 4+ 106 881, on Un Ste Ind Cory er 13% vd 
E ex & 7% «(97 1 4 y% el W pf Mis 107 - 1 
Compan. AM RA a — S 7s,'41. 7% 97% i «358 1% VIE ks Gin A'4 eee tes Se ' 
of i bay y. ILROADS e =e NE 10s 108 %— % 91 nay 99% 'NNA CIT as, 31, 93% ) 7 oe 
100y, fonda Pittsb as i OT 97M 104%, 6 6152 92% WES’ ¥ ¢ ; 984% 9 144 
ronda, J urgh inc 7% % + 2 98 ISTP is, 197 95% | 14 106 
° \¥., La & G. gh.. Pay e Pp 97 %& > a HAI 2. § 4 9 66 96 
“ P x bay hal EG phe - Har T . %— Y g Div is, 1A P B04 - 2 1 1 96y 
00 si xT. x. i & Western. Meg dre. of | Ce of Th evious Is £ 2 07 wane ioe, 0 . 3s 
1 .. . Ft. W 10 F rd. ym e by *E yay ates i 4 s : 
17 95 pt. .. wv. Mar. 15 Feb. ¢ El pany. A su is call rarer n do ‘ 
is hading Co. 2d. pf Apr. Mar. 20 | Ti hey _ nnalis ° Ph renters lollars ba 2 214 90% 
: 3 Mar 29 nterst ell Tel Pas .. $1.73 od. able. Hdr nN en rage ty ast 64 92 
eo ike 8 | ES bane Eg nn, ie isthe dines pana tata me 
- - i a u 4 cee % d. xtra 4 ” 
2 103% Bell pete. - Mar. 22 pee “ s. He} Sey $i Q Apr. 1 Mar. 12 ae W a ie ae ool 
= i bell Tel of Car . i Me mahi Gas Elec. 2 A “B1. Q a 31 Mar. 2 Bos mpany 1 sa. - alee 
= a ook Kadlk - 173.Q Fe Mon ys Pg: sag Lowe BG — = Me 30 Harms Alumit 2 Nn yable 
3 2d vate eESese S r. 2 M Monta P. & L. $6 pt. . = ar. 7 -Se ninur R 
° mn Be ioktyn he " eresreree 15% Q Apr. 2 Mar is N.Y. 8 Power Q od 2 Mar. 15 Bos wee iymser & Bras = riod Pay- 
35 103 ae teeeee sees BY Q Apr. 14M r. 15 Do 6% tean er . Q — 15 Mar 3 B 0 oe WH aR! ss.37%c . abl Hars a 
‘2 10" i p & Mil. Gas...... 3% g aoe. 14 ay 23 N. e pt.. a % ' i Q pang 4 Mar. 7s Lneeeg Cc beled H. ‘& Ae Se BARE $1 . Q Apr er Reco of mM 
Cleveland Ry. pr. lien.. 25 S Apr. a war 20 . Ww. Telephone... 4 Q ee 2 ee. 17 — mahi a : oeeets 00 Pl. Apr. 1 Ma ard : e 
Conn. Po AS aeares n.. 2% Qa . 2M r. 10 Yhio Util. one.. Q oo 3 ar. 7 B c i Sul. M.& $1.50 cx. Ap “16 Me r Comp 
4 Do pf. wer Co. ves 1M $ aoe. - Mar 10 pa om Te b age ior lien p' 1s Q pick 1 a 13 — Termin M. & C. ee Mar ae Mar. 2: pany 
0 101 Ons Gas N Apr. 1 r. 7 hi owe eee pf. Q pr ar. 15 sh Terminal ..... Apr. c Sea 23 sen S 
4 pe "Gas coee pr. Mar. 15 C o P. rc eons a A 1 ar. 1d D ane al os pr. Ma St : 
q 8 bate Trani - Q Apr. 1 Mar. 15 Okla. AM. G0. Phe ees we cata Mar. 15 De, deb oo apr 1 Mar Rate. riod. able 
39 107% if. a et Q Po na 1 Feb. 10 es Gas El. A. 1% Apr. 1 Ma "90 | Ga Su A oe 5 Lat Securi , able. Hdrs 
2 1s Re ae bts Dt @ Mar. 1 Feb. 20 Penn. W paths ae 9 Mer : he c. G. & Sup. ides. sarees ; Laconia Ca ities Sue Q Mar wie 
¢ uston _ & A ze eb. 20 lier ery , Q 3 ar Feb. 20 Sal. In ring & ining... 1 <a lle ar pf 1% 2x. M 1F rd. 
8 Ele ; pr. Mar. 3 en... Ma 1 F a oe nk. A ge: Be . 16 eae 3roceter 48 ree “eb. 2 
a im ee ee Pats ree ie y Sat fp, Sa dB Beate etree poke 2 hae 
‘ -_ Ue ET REE . . 29 an. r oe... of 37 Q . 31 Me &T ‘ — 6 ar. 20 
S 9% =a Ma M Do 6% pe pi 2 Apr. c ( ead aed Ty, Apr é Tay 6 Mar. 3 
os __—«avnes mag Mag | 83 = uf hy Q Avr Apr. 3 | Gan fement, td “TgLB0g Apr. 1 ei 2 Mar. 20 
on a : 6 S.J ) Cc 2 ¢ ae Ce : Fbks.-1 Ltd., pf.... 2 Mar. Mi { reo. 18 
24 «(1% DS D oaqu Ser A M en »ks.- f ee ~ r. 19 yI 1 F >. 1 
135 0 ain D Q pr. ar. 2 tral Mc pf.. 1% Ma 9 d yt il Fe 8 
42 4 6% L. D... 1 Ma 1 4 D A ors eros 4 ar. x 31 b 
; - Bo Fe phe, “a is sal be 9 Mar. 1 Reb. 18 px Seen ae ga Rena Na Avr. 2 Mar. 14 
“2 Ce italia Sav - oss 1.309 Mar. Feb. 14 as. oak ye .... 860 Acc mae 15 N. gown ex. 3 ar, 31 pt 17 
7 (10% rt ° = Do 1. & , RL $1.50 Q Mar. a Feb. 14 Cer aa. pt... roducts.... 1% Q pond 15 Do Bedfo ra . oY 31 ely 3 
x : ain-tee Fy yet nog Mars re | ) =e SERS a BG Me 3 BS 3 
= 954 st Pr d 2d a ehodeapeceren a Q Mar. 15 "eb. 29 Pt ae D. 7 Apr 1 r. N 'y ine Me - - Q Mar. 2 Feb. 7 
2 eferr Phi sa’ Sig’ Pass is - ar. 13 Feb. 2 Z0C ca- sass 1 “43 No ee ter we Q Ap 20M 21 
| a ed Divi sega i a Beg Ree 't kr 3 | Gea 1 BE | cin mf mo at Mere 
14 % Cc eferred idend N So a ss Ry. 3 g a = Sar 29 0 onal 1 Mar 4 one Hinge oe aeae ; 0) 
a. ommon Free ery: Ne 45 Swed Be’ Pete: Apr. 2 Mar. : Do 7% a . 31 Mar. 15 Chto Contect ase. Q Mar i! ~~ = 
" The ivid i) ) 3 &E Tel. ; Q i ar 4 Cc 10 8% eee 31 Mat 1 Oil _ Seamless ’ 4 2 Mar 5 Ma 21 
B iden 45 s 8% EB. 7% Apr 6 om. of. ehe-es 2 Mar Otis Vell ileas T Ke 13 Mar 1 
7 BK declar oy of Dir d No. 21 Stan. 6. * Ieecde 3 Apr. Fh Siar. 8 Serene Oe aad : 31 Mar P is Steel Supp wa: «2M Q Mar. 1 ae a 
13 1004, divid e the ectors h So. Cit. Util 8% pt... Q _ 16 Mar. 26 PsA Cigar .. ( oy Mar 10 | Pet tis > i Q Mas 13 
ae rs lends fort as thi Do pt. Edison $6 pr. pt. Q yl ° Mar. a1 Continenia Goatees -s M S Mar 10 etti.-M y Tube i & A or. 2 
26 100% Second Po 1% % y-fifth prone day bay Say o% Be $1 304 cee ae Mar. 15 psig i Con vf. $1 Q Apt Si Bes 4 Posy od pt Ist pf es, % Q ri 1 
za twent refer on the Fi rterly a R. T i. Mar. i Feb. 2 15 ge ay Brick “hire nat Mar. 7 — oe ase Q Apr. 3 
. oa y-fi red Si e Fir ._8. Blec. i — > * SS i oe pf. mett pf. 73Q° Apr. oe 7 | Pierce Ities moat 2 
. shar, rst divi tock st and ctf ee te J 1 eb. 1 Cc a. e Paper 1 Ap > M 14 ierce pf % Q pr. 2 
12 106 e ivid Ss U A Lt. & Por Feb 0 a Meno Sonor. per Q oo ; me 1 Pit Mfg 1% Q Apr. 2 
106 on th idend and tah a: ses QA 1 Feb. 15 cag Pea eee ar. 15 M 4 itts. S g i 2 4 2 
1 Cor e ¢ of the Pp Gas & C Q pr. 2 Feb 5S, T . blishi ++ $1.75 wi Feb. 20 Pitts. I teel c M Apr. 2 
190 és ‘porati ‘omm. $1.00 U artic. ge eae Apr. 2 Mar. Br] Det. aande ng f TQ eb. 2¢ Po s. Pla Fdy luc E a 2 
30 92% to ion on Si , p til. f. oke “ 2 ar. 12 De i dienes $1.50 Apr 20 ort A te Glz pf 8 Ex ¥ nm 3 
Ba) ; Sto » pa to er D Seon &. pf. Mar. 12 we Sevetas QA 1 Pr aoe ae har 
3s 100 ckh yabl ck of thi il, Power & Light, & QM Pas ae y& A eland M Mar ee hs & G : oo oe 1 
= = dose of wer a April 1 f this et ee ae «ia Dochies i ees nd Nav. oor 1 Mer z= "ure Oil Bue &. pf 2% =< 
2 100 Che usines. record » 1928 pM oie Gas 7: Q Apr. 3 BS pf. Die- Pepe ical. a Aer. 10 hee 20 De 84 sala i 1% OQ Api 1 
7” cks will s Mar at the nipes Ele 7% pf. A Q Apr ; Mar. ominio 0% sting pf.. $3 350 § Ma 2 te 20 Rem. 7 pf eau Q Mar. 15 
be : ch 15 e Slec. pt, A.. Apr 2M 15 Do n (ee pate) pf 0s pe 1 far. 15 De Type ik Q Ma 15 
11 104 Certai mailed , 1928 F sepdees Q Apr 2 Mar. 9 Domino Glass . § Mar. | rep 15 _bo 24 pt “ee 1% 9 Mar. 13 
. . seer 2 . Jominion Store ~ee mv. of ‘eb 24 za } » : 
~ a in-teedProd aa ata ee Q Mart Ee. 9 | Durhar n, Stores... @ Abr. 2 Mat. 30 Bo Ble en 2, 9 an 
3 #9 act: N +. Ins NSU: 2 Db. 15 Fis m D aa Q pr. 2 ar +4 hine C orp 200 6 ‘Ap 1 
21 R s' i eres RANCE Mar. 6 wham Dup. R. pr. A S wee pf hain T 5 Oo Apr. 3 
13 8% OBERT M Corporatio orn sig cnn $1 CE. r. 6 miso. os ) .. or. pe. : g aoe 2 rol 15 5 hulte n Theatres ee 6 Apt H 
_ oe ‘ 0st Mar. 31 Bice, Storage BA, 3 & ji Mari Bouthern ee pf eee 
7 eee Ma o cS c ore ae 2 
46 , February —— , City 8 .31 ly 20 Fanny eta ss “$i. 1358 hor 1 4 3 Sou’ er King ice yr. s pf..2 a Q M: 
- , 192: urer. pes avings 6 Mar. 2 Do pt ner Ga aoe Apr. ¢ Mor. ls ~ Penn Pipe L i“ GA —_ 
8. Nat - Hung. Bank (B: 28 star. 2 aguas ndy a. % Q Apr © Mar 20 and. Oil ipe ins .2% Q ye 1 
: —— cae at Go uda- 10 | 2 on P RE 0 vn Dag RR pg acy ae. a 2 
9 of Commer Do ark, 24 + med Rg o ley Co. of io) fee Q aoe 4 
merce. T 1 Stromt Faas gp nad Ex Av b 
4 7% 4 A ¥  squaopaaed nanaane 4 Apr. 2 . rea. Swift & aroarets pf cal Q a 2 Ma ar 
“ Do pee nines te) % Mar. 16 red. ‘ nom Cc inery 1% Q Apr. 2 : 
21 < ° Allied saeoeelinererinere Us. ar. 16 First aie Co a Thompson pie . a 3G May 1 a 3 
‘ 0%, A Can ical . Gai Pi tta a TY: Shi rod 1.00 © A — 24 
35 m. H pt. pf . 1% Qa G r (R ct. 1 ‘pf. - "rusco pyard pf 2 ¢ Q pr. 2 pr. 7 
102 Am well g VERT $ Q pr. 4 yales » Co se... 2 Ea 5 een” St Cor mw Apr Mar. 13 
ce | Ss Am eae T38 Apr. 4 Mar. 16 ae Soultor-Dis 2 = Nov. § ee Arti ie 14 GO Be 16 Apr. 12 
1 110 . Locom y Machine. .75.Q pr. 2 Mar ; | Gen. Bronze ~iies....... 7 ar. 31 : U sited 1 2 tists T oO Mar 1 Mar. 1 
= 9 otive chine th M aor ; Mar e Gen Bronze sexes “- Apr. 1 Mar re d Du Tt K a ‘ 1 Feb " 
26 101 ot pr. Ma De ailw 7% cv. pf. ar. 1 us Bp Ae tay : eb. 17 
65 «(108 $2 Q Mar a wer ig | & > D ay Si v. ee 1 Fet 13 s ather pf i : 
1! it Q r. 1 far. 1 ease bl % 1 ». 23 Do p Radiato pr - - | 
iat “gi Q - 31 io HY € onite Bedunhet $1.25 1 ae 20 Vay M fe sa : ny ° 
29 3K oe Q Mar. 31 ar. 13 Gold Seat’ ucts. Qa 1 nl 20 Do ar | <4 ? . 
8 9544 coon Q roe 31 — 13 eae Elec. Co pr. 1 Mac m) Do of leat. { 1 - 5 +. 
r és ‘ 7 u 7 3re Silk “eg = ar ry Do 1.75 WW 
5 . fl Q aa : rama 15 . Ww Ho - io 1 Vv pf At 4 
1f oa t. une 15 este sier 15 -ie ri esta AA ) 
a $1259 . o Sep. 7. Gulf 5 epi mamas, 62K QM _ - Via a Batte 1% 1 
70 10% ee — 31 Dec. 13 Heim tates So ee : au @ nae. in Mar 3 Victor Meet te 1% 1 
= February ELEK ~$#Ee8 duly 1 Mar. 15 we ney + om eel pf. oe = 3 Mar. 1 Do r Talk. ist pf 1% 2 
J .25 ct poder (Geo. W.) Q a Bo LU Do 7 M 1% 1 
14th, HIN 1% Q Dee. ; os i 0. W.) Co Apr. 2 ot te 0 7% ach. Re, ae . s 
——. 1928 LUDVI “1m 2 oe. eywood as ) Co... & i 2 Mar 3 | vor econ 1.00 Mar. 3 F 3 
H, ik = 1 Mar 10 Homeste — = 15 Feb. 13 Yoleante Oil “pr pf. 1 Q May | Keb, 24 
. . A ie ‘ oy Male - f 13 = 
Secretary. 1% Q Apr. 1 Mar. 1! ~ ey mf a ns Apr. 2 Feb. 15 Waldo & Gas 2s yaa 
Me a M ) D v d pr a I rf A 2 
pak d a ane: a Fob. 10 raed 7% . sare. oot. ‘38 1% Q M 2 Mar 12 po_pt REET: O May ; oo : 
nef’ : - 15 0 ea hndgete % - 12 yarn 3 Q Mz Pa r. 2 
oo ao. ph. ne _ Q Mar Mar. 5 hares M pa how we | 3 Mar 1 Feb. $ Watson Gear, Cl Ex on 10 oes 4 
rg & Be gan Society. . 24c @ Mer 1 Feb a Mar 1 Feb a Yea” (John W 8 | eh. 29 
CK... pf.. Bie -Q Mar. ss Feb. 20 . a Feb 1 veil & qpetroleun 0 . Apr 2 Fen 29 
oer Q el 1 Mar. 4 — Seri : Feb. 15 oo Chee! Mfz om Q “a 1 Mar fo 
Q Ly 1 eb. 2 nt. B es H n. M Do A eck. Cat $1. oO } ar. 31 ar. 13 
pr. 2 Feb. 2: Int. asiness. F In. ar. 1 F Do J ab, A | Mar. } Mar. 13 
2 Mar. 20 +34 3826-00002 im Mar. 1 Feb. 13 Do Seed Se Mar. 13 
. Swen hil Q Mar F 15 0 A - fo 2 Mar. : 
quit eo ees -25.Q r. 1 feb. 15 Do 4 eb. 26 
{ Sees «$1 A Fe 5 A 1M 2¢ 
es A.. a Q Saar 10 ee 15 Do A i ier. 28 
ids 78 ar ar Do pr 
eo . Q . 80 , 3 A 1 2% 
.. M M a Do A Ma 26 
Kye ar ar > A 1 y 26 
QA .30 M 1g | Zell June 26 
pr ar erb ° 1 pip 
a ae . 12 *Pay ack Cx 1 July A 
r. 20 1 1%% vable stam 1 aus 20 
tPa in Apri i% Ja 5 D 1 ep. 26 
yable ! nuary Q ec Oct. 26 
on th ' "Jul Apr 1 Nov. 26 
he Peng y and Pa alg 26 
igo shar ob 31 
lares er, and 




















































































































































































THE ANNALIST Friday, March 2, 


ADVERTISEMENTS. 


19 





436 

















Frida 



































































































ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIE 
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AUSTRIA: ITALY: 7 Cuba Co. debs. 6s, 1955 92 4+ pass; Mot PE 33 Og 
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j Peuerated Capital Corp. com. - on 
rere ey y 
’ t pinancial ‘Investing Co., Ltd... 23 25 
«4d cha neastna bes cians 25% 
| rirst Federal erg? Inv. ie 103 07 
First Investment ‘‘A”’ . 3% 52% 
y Fixed Trust shares .......... 18 
Guardian Investors Corp. com. 12 16 
j imperial Royalties pf... . Be 14 
Incorporated Investors _ A 129 
iter Hee Ser. A. . 24% 
| OF RA ear 26% 
D iat. Sec. C. of A., Cl. A, com.. 65 67 
‘iy Do common, A............-- 71 74 
4 Do common, coat 63 67 
common, B...... . 2 32 
 * Sears. 90 92 
er 95 97 
0 OF pl.......-..50-- 89 91 
4 Do 6%% pf.......... +2200. OF 96 
} Investment Co. “ Am. “A 
units .. ‘ —e 
} Do “A” Re RAP .122 
po “B’ units. ...........+.. 120 125 
ry —— t ia tag 4 125 
Investmen uity Corp. com. oe 
Eievestors Trustee shares.... 14 8 
Joint --—hpaaed Inc., wale. ae ll 
MO. s Ku tddscch occurs pe 
Massachusetts Investors ..... 82% 4% 
y New F-ing. Investors Shares. 9% 10% 
{New Jersey Bankers. ...... | 14% «1B 
New Jersey Bond & S. ‘ 11% 
. 0id Colony Investment i 28 29 
$ Second Intl. Secs. Corp. com.. 49 52 
SEMIN. oo nccccocncuccses H 
4 Do common ...... 47 51 
§ Do preferred ............... - 2% 44 
# Do preferred ......... as 42 441, 
age Intl. Sec. units... 66 
§.Do com. Sra eae re 23 
$ Standard Investing com. . 2% 2 
§ U.S. & British Intl.-units..... 72 73 
SE <<< 0beeses aa . 11% T4&% 


JOINT STOCK LAND BANKS— 
STOCKS 


TS Peer rere 52 

EE ae rrr 115 

SEE MED Gee cccscsnsives 75 

MEO sp cacvccedocccessens 16 

First Carolinas (8)............ 80 

Fremont 

Kansas City . 

Lincoin_(8) 

North Carolina (8) 

San Antonio (8) 

Southern Minnesota 

St. Louis (7) 

Virginia (par $5) (40c) 

BANK—STOCKS 

Ss. on Pe Chain kaes 6s0004 

American Union Bank........ = 


Bank of Manhattan..... a 


Bank of Yorktown. . .190 
| Bowery & East River. -705 
nx DE ob:b+0acnneaae 675 
Bronx — baad .625 
CS aa 225 
Central National .. .199 
Chase . = Gaecs ord awe 
Chatham Phenix ............. 575 
Chelsea Exchange, ex ris... .295 
1 Do rights <a 
im Chemical National <etoad 915 
Colonial ..... : reer: 
Corn Exchange ..... ee 
Cosmopolitan ; .400 
OS eee 240 
First National, Brooklyn. .....425 


First National, New York. . .3,590 
Flatbush National L 
Garfield a 
_ Exchange 








900 

Lebano - 
liberty’ National Bank. . 225 
OS ee aerrre 315 
Mechanics Bank, Brooklyn. .330 
Municipal Bank Brooklyn. . 416 
Nassau National ; : 405 
National City Co.............- 739 
mm! National Park ..... 3 ona 647 
Seaboard National ...........755 
Seward National ............. 175 
ee are Seen 175 
Ed SR ag keN 4 Sucialick wihoceuil 598 
TC Spe mA. 248 
UI, ocean sede Faemate 270 
| i RP eee 220 
BOSTON BANK STOCKS 
American Trust Co..........-- 470 
Allaniic National ............ 300 
—U[‘:lEe-e ae 294 
Exchange Trust .............. 214 
Federal ‘National ......... . 259 
First | National OR 450 







tty National .... 
Merchants National . : 
National Rockland Bank 
National Shawmut Bank 
Old Colony Trust....... 
Second National 





CHICAGO BANK STOCKS 
Centra! Trust Co. of Illinois. .402 
Chicago Trust Co..... 439 
Cont. Commercial Nat. Bank.522 


First National Bank.......... 819 
Forman Natl. Bank.......... 665 

s Trust & Savings.......800 
Minois Merchants Trust. -892 
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CHICAGO BANK STOCKS —Continued 















Key, Bid, Offer, 
Natl. Bk. of the nee. of Chi.445 448 
People’s Trust and Sav. Bk..625 630 
State Bank of Chicago. 596 600 
Union Bank < Chicago. . ...372 397 
Union Trust Co....... . .670 676 

DETROIT BANK STOCKS 

Key Bid. Offer. 
American State Bank.... 270 §=—6280 
|: eae 300 = 330 
Bank of Detroit. -2i5 220 
SS See ..825 900 
Dime Savings Bank ..680 750 
vee aera ..530 550 
Griswold First Stat ..220 235 
Guaranty Trust ... . 300 330 
Guardian Detroit Bank 423 432 
Highland Park Trust. 305 325 
Highland Park Bank. ... 4380 440 
National Bank of Commerce.600 610 
Peninsula State ........... 400 86405 
Wayne County and Home....870 900 
TRUST COMPANTIES—STOCKS 
Am. Exchange Irving........ 399 404 
Bank of N. Y. & Trust....... 675 
ee NUE 2 ashi Sur once: 39 aero 1,027 1,037 
IE 5 sctcn Gesiatiiee naisde bud 1,250 1,290 
Capito ‘Natl. Bank & Trust..315 325 
Central Mercantile Bk. & ae 296 
cake UE chew chivant ded 1,380 
Err rr errr a 451 
Equitable Trust . 412 
Farmers’ L. & T 700 
Fidelity 355 
Guaranty 623 
Interstate Perrere 255 
Kings County ..... es 
Lawyers T. G. 345 
Manufacturers 803 
Midwood Trust 290 
Murray Hill 335 4860-345 
New York . .663 670 
Times Squar 187 195 
Title Guaranty Rags due Ve Rees 765 1775 

INSURANCE—STOCKS 
Aetna C. & S. ex rts. 870 900 
Aetna Fire . 805 
Am. Alliance 650 
Automobile ...... 400 
Bankers & Ship . 550 
NE igang , 1,070 

1 Brooklyn Fire ... 109 
Camden Fire 31 
Carolina Ins. 68 
City of New York 650 
Ar Pee ee 19 
Columbian Notional erry 
Commonwealth .. ‘ 610 , 
GN GR IR sevtitanciccndes 1,800 1,840 
oe oro Insurance ...... 76 7644 
Fidelity & Casualty........... 199 §8=6200 
Fidelity-Phoenix .......... -203 205 
Firemen’s Insurance ......... 57 60 
lO) eee .325 350 
eR aaa . 58 
Globe & Rutgers............ 2,750 2,850 
Great American ............ . 49 52 

1 Guardian Fire 105 110 
Bemover Wire ........... ..370 390 
BEUONON DIDO 6 viécccscasecésed 805 815 
Hartford S. B. as * 860 
Hudson Casualty Ins. ex rts.. 10 12 
Importers 4. Exporters....... 90 98 
oO LE eae 290 «= 310 
Maryland | ‘Caswaiiy ae wate 175 182 
/ eS 600 
Merch. Bon nictenine: aikie, 6 aegis 320 Pr 
Metropolitan ‘Casualty ewan 73 77 

1 Miiwaukee Mechanics.. a 54 
Missouri State Lite.. .. 88 90 
National Liberty.............. 205 210 
ES aaa 300 «= 3320 

ew Brunswick Fire.......... 62 66 
New Hampshire.......... -540 386570 
WN. J. Ineurance......... <a 66 
EEL cnceniekhwal ne 6¥cemede 440 8 460 
N Casualty...... wae 120 130 
North American............... 84 87 
North River......... ..275 290 
Northern Insurance........... 560 625 
I ei Lt sd-vthacsedsawe 150 
a ee oe 530 550 
People’s National. . 4 57 
oe Se -740 770 
IES n-w <c'0thnin ob Ooiee06 800 8820 
Reliance Cas., N. J............ 150 
SO eer 360 390 
Rossia . -1734, 175 
St. P. F. & M.. 217) =—227 
Security ex rts..............-- 115 122 
Springfield, new ............ -210 220 
Stuyvesant .... ..260 275 
. ASE eee 1,690 1,710 
Transportation ................ 48 53 
Unit States Fire. ii ‘ 375 
United States Casualty...... .440 480 

1 U. S. Merchants & Shippers.. .420 430 

1 Westchester Fire............ . 80 82 


REALTY, SURETY AND MORTGAGE 


COMPANIES 
American D scaried behevhsesetaee 315 330 
Dt MD .cetansopesige 60ee-a 290 ©6310 
Lawyers Sesteape Fiwecaneasee 336 46340 
> Sea 310 = 
Mort rtgage Bond..... 190 86200 
National Surety.. 329 
SUGAR—STOCKS 
7 Central Aguirre Sugar........ 124 126 
7 Fajardo Sug. Ref. Co......... 153. «155 
7 Federal Sugar Refining Co... 15 20 
7 National Sugar Ref........... "123 126 
7 New Niquero pugar mae -™. = 50 
7 as S. Ref. Corp.. 117 
7 ls no's 8o.n ak saa waewth.e-s He 115 
7 sugar Pistates of Oriente pf.. 40 50 
PUBLIC UTILITIES—STOCKS 
Am Comwith Pr 7% pf........ 97% 101 
Am Natural Gas, C, 7% pf....102 104 
As. = a Se . 
Arkansas Pwr. & Lt. 7% pe ‘1074 1088 
Assoc. G. a E. orig. pf. (4)... 54 5542 
| SBR te eee 95 98 
T% et hed cee tghe sap acdsee 104% 106 
ND Oia ccssncavarace 98% 100% 





PUBLIC UTILITIES—STOCKS—Cont’d 


Key, 


a 


Bid. 
Ati. City Elec. pf. (6). 105 
Augusta-A. R. R. & Elec. 32 
wf eae 7? 
Bangor Hydro-Elec. ‘pf. 108 
Birmingham Elec. 7% pf. 110 
Birmingham Wat. W. 7%.... .105 
Broad River "ae 7™ pf 105% 
Carolina P. & L. 7% pt ee 
Cent. Ark. Ry aa . pf. (7). .104 
Central Mains Pow. 7% pf 107 
rare . 
Cent. P. Lt. pf. (7). 1044, 
Cent. Pub. Ser. Co. pf. (7) 97% 
Central States Edis. 7% pf. 
; ee 
Cities Service com. 5544 
OT ae : 957, 
pf.. 9 
Do pf., ~ pewieee 90 
Do banker F 27. 
“ere. Elec. “Ti. _-RepepEpe .360 
* ‘ ase 
cor Slec. & Power 7% pf. 
a Ry., P. & L. pf.. B (7) 103% 
Do pf. (7) ..106% 
Conn. Lt. & Power 7% pf. 116 
Do 8% pf........ oe 119 
Cons. Traction "rte 56 
Consol. Pow. & Lt. . (7). 105 
Consumers Pow. 6% pf 104% 
Dallas Pow. & Light 7% pf.. 11013 
Dayton Power & Light 6% pf.. 108!) 
Derby Gas & Elec. 7% pf... 97% 
East. Dallas Elec. 7% pf......107 
Elec. Pub. Ser. 7% pf... . 
Elec. Investors pf. (6) 102 
El] Paso Elec. 7% pf.. 113 
Fort Worth Pow. Re Lt. 7% pf.i14 
Galveston-Houston Elec. 32 
gt HF 3: ae 
Gas & Zlec., Bergen (5) 98 
Gen. Gas & Elec. ctfs. 91, 
Hudson amen e Gas (8). 151 
Idaho Power pf. (7). ‘ ..108% 
Illinois Pow. Lt. 7% .104 
pny I ayy TV 2 ..10i 
Kansas G yr . 109% 
Kentucky p Ay pf. ( 50 
Kings County Dien? 16% pf.. 114 
Lake Sup. 7:7 a 7% pt... .104 
Los “aginon & ag pf....108 
=. Edison ¥, ¢ _ 
Missideippt River aah 6% = 108 
Mobile ec. pf. -. 90 
Nassau & Subtoik. Light "7%. . .109 
Nat. Pub. Service pf. A (7). ..102 
Do par pf (7) << eke 
Nebraska Pow. 7% pf 110% 
Newark Consolidated Gas (5). 98 
New Jersey Pw. Lt. 6% pf..106 
New Orleans Pub. Ser. 7% pf.108% 
N. ay a & Lt. 7% pf. 114% 
Do 8% p ‘ .114 
New York ‘Steam Corp A . 260 
wm, Se eed El. Lt. & Pw.. 95 
Do 5% ana --100 
North Car. A 8. pf. .109 
Northern ne Y. Util. 7% pf... .107 
Ohio Public Service pf. (7)....111 


Ohio River Edison 7% pf......109 


Offer 
107 
35 
75 


111 
110 
1074 
112 
107 
109 


105, 
100 


105, 
55% 
964% 


370 
115% 


LOT‘ 
109'% 
119 
122 


58 
110 
105% 
113 
109% 
100 


108 


Oklahoma Gas & Elec. 7% pf..112 
Penn. Pow. & Light i (7) 109 
Pub. Ser. of Col. 7% pf 108 
Roch. Gas J Eiec. 7% pf B...107 
Do 6% pf. : 105 
Sioux fiy G 3. &. BE. 7% pf. P 107 
Somerset Un. Mid. Lyt. (4)... 74 
South Jersey G.. El. & 'T. (8).160 
Staten Island Edison 6% pf... .102% 
Tenn. Elec. Pow. 7% pf 109%, 
Rs i5 6:9:600.29 4) 0.50.00 +40 0 
Texas Pow. & Lt. 7% pf... .114 
Tide Water Pow. 8% pf -111 
Toledo Edison 7% pf..... .109 
Un. G. & E. (N. J.) 5% 75 
Un. G. & E. (Conn. 2 bs pf 99 
U. S. El. Lt. ‘ 33% 
Utah Pow. & Lt. pt a 111% 
Utica Gas & Elec 105 
Utilities Pow. & Lt. Pei pf 100% 
Virginia Pub. Sve. pf. (7) .102% 
Wash. Ry. & Elec. pf. 7% 102% 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. pf 85 
Aeolian-Weber . 25 
Do pf. (7) P 80 
Am. Hard Rub. (6) 7 
Am. Litho. (4)... .. 27 
fT Pere 105 
Am. Meter Co. (5) 119 
Am. Road Machines . 3 
Do | naa ef 15 
Am. Sales Book (4) 74 
ts ere 108 
Amer. Thread pf. (25) 3% 
Andian Natl = - 38 
Armstrong Cork te s.« 250 
Atlas Ptld. Cement pf (2. 60).. 43 


awe 


owe 


Barnhart meee 1st Lod @). wy 
Do 2d pf. ‘ ine 
Beaverboard of. 


Bliss (E. W.) 1st pf (4) 57 
Do 2d pf B ( Dieatsess 10 
Bohn Refrigerator pf. (8)... 96 
Bowman mt Af Hotels ....... 4 
Do 2d pf (5)..... 33 
Bruns. Balke, Goilender pf.. 104 
Buckeye Copper nos be 
Burden Iron Pf (2) Sak A soon Gea, 6 
Buzza lark, Inc., D. w. w. 

(7) ; : .100 
Can. Celanese. : . 61 
Canario Coppe ET \y 
a - Seas. : cect ne 

Do Phare pa peiaen abiane 7% 
Contai _ of Am. units. 38 
Giinehfield Bobi Corp. La 7). 24 
Columbia Phonograph. 0 ae 
Curtiss Assets ; 36 
Dayton Rubber units . 70 
De Forest Phono... .......... 4 


Dictograph Prod.. <2 
Do pf. (6). ae 
pisbieen Cord Tire Cor 


com 

Doehler Die Cast. = (50c).... 44 
Douglas Shoe pf. er 87 
Driver Harris pf. 90 

com .120 
Durant Acceptance. 5%, 
Durant of i 2% 
Durant of N. J. 2% 





INDUSTRIAL 


—STOCKS—Continued 





AND MISCELLANEOUS 


ffer, 


132 


38 
% 
151 
101 


105 
12 


Key Bid 
Eisemann Magnet 5 
Do pf. (7) 60 
Folmer Graf pf. (7 
1&6 Wico Electric c om. 190 
Gamewell Co. pf 7 105 
Gen. Bronze 7% pf 130 
Gen. Firepfg. pf 109 
Gorham Mfg. (7) 119 
Giant Portiand Cement 35 
Do pf (3.50) 40 
Gt. Nor. Paper (7 73h, 
Hale & Kilburn pf 2 
8% Hartford Times, I pi 412%, 
9 Hayes Hunt RL, 
Herc. Powder (8 192 — 
Do pf. (7) 119 
Her'g-Hall-M. Safe Co. (5a). .220 
Hutto Eng ra o. com 5 
Ide (G. B.) pf 30 
Ind. Finance 35 
Do pf (7) 83 
Int’! Textbook 24%, 
Jessup & M Paper: 5 
Do pf (7) 42 
Keyes Fib. A com 43% 
Knott Corp. (2.40) 39 
Lanston Mono. (6 108 
Lawr. P. Cem. (8) 108 
Leh. P. Cem. pt 106 
Liberty Baking 18 
Do pf iu 
McKeesport Tin P. w 60% 
Mag. Rep. Razor 30 
Do pf 48 
& Macfadden Publications 3 
Man. Rub. (2.50 45 
Merck & Co. pf. (4) 7 
Mich L stone & Ch . 40 
Do pf (1.75) 24 
% Miller Train Control 154 
Moto!, Inc 14 
Muller, B. A. (2.50 25 
Municipal S. 8% pf 27% 
Nat Baking pf. (7) 85 
Nat Caske: Co (3) 71 
Do pf. (7) 110 
Nat Equipment 
Do pi 
Nat Gyps m A com 40 
Nat Guard & Fi 15 
Do pf 102 
Nat Licorice (5a 76 
N J Worsted pf (8 65 
N’port pr. com. (8) 143 
Pettibone M pf (7) 100 
Pet Milk pf. (7) 134} 
Phelps-Dodge (6) 118 
Photomaton, n, B 8 
Pick (A.) & Co. 7% pr. w. w 94 
Pierce, Butler & P. (2 18 
Do pf. (8) 90 
Roxy Theatre com 6 
Do units 26 
Do Class A 24 
Royal Typewriter pf 85 
Technicolor, Inc 1% 
9 Texan Oil & Land 2k 
Truscon Stee! (1.50 34 
9 Trustee System S 
17 Western Oil & Re pf 25 
Westland Oil 25 
Zieley Processes 48 
RAILROADS—STOCKS 
4 Alabama Great So. ordinary ..162 
5 Do .162 
4 Do pf 162% 
5 Do 162 
4 Canada Southern 62 
5 Chi., Burlington & Quinc 240 
5 Chi., Indianapolis & L oan. 155 
5 Do pf 17% 
§ Cin., N Tex. Pac. com. .420 
4 Cleveland Ps "Pittsburgh 7% 8314 
5 Do : 63 
4 Do 4 4844 
5 Do 48% 
4 [ll]. Central leased lines 83 
5 Do 83 
§ Joliet & Chicago 137 
4 Lack. R. R. of N. J 86 
4 M., St. P. &S. S. M. leased 1. 68% 
5 Do 68 
4 Mobile & Birmingham pf 85 
5 Do R4 
4 Morris & Essex 86 
5 oO 86 
4 N. Y. & Hariem 178 
5 Do 178 
4 N. Y., Lack. & West .109 
5 Do 109 
4 Northern Central 88% 
4 Oswego & Syracuse 95 
§ Pitts., Ft. W. & Chi. pf 162 
5 Do com .152 
4 Rensselaer & Saratoga 145 
5 Do 145 
4 St. Louis Bridge Ist pf -124 
5 Io 125 
4 Do 2d pf 624% 
5 Do 621 
4 Tunne! R. R. of St. L 124 
5 0 125 
5 United N. J. R. R. & Canal. 225 
4 Vicksburg, Shreveport & Pa 
cific common 105% 
4 Do pf .105 
SPRINGFIELD, MASS. 
industrial and Miscellaneous—Stocks 
15 Berkshire Cotton Mfg .128 
15 Chapman Valve Mfg. Co. pf. .107 
15 Consol. Dry Goods Co. com... 35 
15 Do pf 95 
15 Farr Alpaca 147 
15 Fiberloid Corp. pf . 99 
15 Indian Motocycle pf 100 
15 Indian Orchard com .100 
15 Indian Orch. com. (tenths) 10 
15 Milton Bradley Co. pf .. 109 
15 New Eng. Fire Ins. Co., Pitts. 55 
15 Springfield Bank Stock OW 
15 Spgfd. F. & M. Ins. Co. ($25), 
new . 207 
15 Do fractions 2-7ths 50 
15 Springfield Gas Light Co 65 
15 Springfield Rys. pf O.Ww 
15 United Elastic Corp 42 
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Transactions on Out-of-Town Markets 
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I s et) 
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oF ins Auto Laoadir \ ta 
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© Fity ! & ¢ ' 4 
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is es I tit 
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se st " & 1 S 
Hartf 1 ‘Time i 
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I 
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x , vitch & Sup; 
’ Kentucky | junior 
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i Keys ¢ 
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STOCKS 
High. Low. Last 
) Ar Vitr 1 Products 22 2 2 
Do pf RG Rt 6 
Al Window Glass Mach 16 1G 16 
’ bio pf 7 7 
>» Arkansas Natural Gas Bt, 7 7 
17 Blaw-Knox 18% porn 1a 
40 Carnewic Metals rim = " 
i) Devonian Oil SN g 
Hhixie Gas & Utilities 88 = 87 
he ston Gulf Ciase 2% 12% 124 
> Jones & ' ‘ 


“ Penn Fe 





a —_ 





Chicago—Continued 








































































STOCKS 
a le fieh. Low. Last 
( o pf ‘ ‘ : 
iW t Wn ! oy 1% 
ay chine ti ti 4 
‘ ‘ th 44 $514 
INDS Stow s 
min n Limestone ts 98 OR S 
il Sta Util €s s iN Ws 
o Bridge ts Tem, 1tMr4 Ling 
it City Rys Ss a) So No 
’ ako City & Conn 5s “7 tie 
t Itvs 3s R4ty S44 
8 tfs MAhy N4 
s 4 4 
I prior mitge s ‘4 4 
i de I il Stas 930 ed) ” 
‘ , O57 “5 ul 
I emar r 8 ! u) 
o 3, ¢ eo ima 
’ ! \ ol Denny 
eat Lakes Ut s 9% 95% 
( Hou mw rer, pon 
Metr 4 4 4 
V lol 99 wt 
t Nor 4 +f) 
to Bb tin 97 We 
I wi, cr GY 
" I 1ikity 100 Jimrey 
| wt Tims ol 
lw Too 10 
Baltimore 
STOCKS 
linh Low LAs 
% Am Wholesale pf 106 
375 Arundel Corp - 
Baltimore rust 1 1 
Hank of Baltimore z 
‘ta hHbore Tube ” 
( enesch & Sons pf ti ath at 
x Central Fire Insur ANCE Hi or) 
t ‘entury Trust 217 17 217 
‘hes & Potomac Tel pf tia! M4 li4 
"7 Citizens National Bank AZM 14 1% 
ommercial Credit 22 21 4 
Do st 
‘ De f 
i Con Gas Lt & I t 
Doe Roe 
um I ‘ 
4408, I 1% 
' Deo 1% pf 
S11 Consolidated Coal 
i} Dro Bank 
>I terr tolling Mill 
i Equitable Trust 
Fide & Deposit 
si Bir Co of Ar 4 
tw I< 4 
"Ff ance Service pf 
st) I 
Hou “il pf 
Humphreys 4 
% Manufacturers Fin LA 
Do 2d pf My 
12 Maryland Casualty 8 
’ Merchants M Bank 1% 
i) Merchants & Min 47 
M Trust 0 
Monongahela }? i 
Mt rnon Cot M Y 
Do pf " 
Mortgage Security 1k 
; De Ist pf TH 
De 2d pt “1 
vy New Amsterdam ( 72 
i er & Power “wo 
Central XS 
” Dohne pf 110 
ann pf am 
a Ce XN 18 . 
‘ ur rrus Ity bd 1 
” Un Porto Rican Sugat 9 0 “ 
mM De pf 9 9 rth 
“nT ted Rvs Ele« tric 7 lt 
t' S Fidelity & Guaranty at ae | mt 
Wash, Balt & Annap Ww “ ” 
Maryland Dairy 83 gS Ro 
87 ! pf ow 0G " 
. DS In Slaw Lats) 
" 1 ww “ 
* Sparrows Pt 4 ow wy 
! ‘ Dec ke ty ims 5 
Cent Con Ss “ om ’ 
ty 4 ie TD Tet a 
l is 1957 1K ORM «10092 
4 Cit 1980 ’ 91 " 
! 4 054 it 105 103 
il Credit 6s om no An) 
S De ww 4 N44 
as, kL & I’ 4%s " at wt 
Do tis O7 107 107% 
Georgia Marble ts ” 1K) im 
‘ i ton (nl) 6 Lay 108 103% 
Ma and Klee Ky ds my " on 
Nixon Nitrate ih s 
lel " 
lime mo 
ay 99 





Annap 


Pittsburgh 














Laughlin pf 12 ! 
N Bank 1 





eproofing 


feral 7 





“ Pittsburgh Plate Glass 223 215 
“! Pittsburgh Serew & Bolt 49 iv 
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Whether vou travel or stay at home, make this bank your 
executor and trustee. “Manhattan Trusteeship” will bring 
to your service the persona/ attention of trust department 


executives, backed by the experience of one of the 





oldest tinancial institutions in America. 


Send for a copy of ‘‘The Biography of an Idea,” a fascinating history of will-making 


BANK ofthe MANHATTAN COMPANY 


A DEPENDABLE EXECUTOR 
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